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EXPERIENCE 

STABILITY 

The  many  years  of 
iuvestmeut  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  arc  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 
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Buiiness  Established  1889 

MONTREAL 

Toronto  Winnipeg  Vontouver 
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BREWERIES  SALES 
MAINTAINED  BUT 
EARNINGS  LOWER 


At  the  Lookout  j 

ROOSEVELT  STAND 
TO  BE  BIG  FACTOR 
WAR-TIME  EFFORT 

Should  Insure  That  Capital  and 
Materials  Will  Be 
Available 

INDUSTRY  AT  PEAK 

Even  Greater  Activity  Ahead 
But  Taxation  of  Earnings  and 
Profits  Leaves  Returns  to 
Shareholders  Very  Uncertain 

■pUl'JSI  DIDN’T  Uoosevclt's  speech, 
L  -which  has  given  new  heart  to  the 
liritis'li  Ihiipire.  and  caused  coustor- 
tialion  among  tho  giut&sler  nations, 
means  to  Canada  that  she  can  count 
oil  every  possible  support — lu  money 
or  materials  —  from  her  southern 
neighbor  this  jear  lu  her  effort  to 
rush  tlirouRh  tho  present  gigantic 
program  for  ariuainent  and  muni¬ 
tions  production.  In  effect,  the 
Kooscvclt  statement  listed  as  ene¬ 
mies  of  the  United  States  those  na- 
tioivj  which  .ire  enemies  of  Britain, 
made  clear  that  tho  United  States 
is  now  in  this  war,  even  If  soldiers 


Two  Aircraft  Contracts 
Tsaturc  V/ec!:*3  Business 

Two  alreraf'.  eonffncti',  one 
fo:'  T3.000,00d  placed  with 
Noorduyn  Aviation  l.lnihed 
luid  one  for  Li».!)00,000  with 
l''lee'i  AircraU.  IJmlted,  feattir- 
cd  contracts  awarde<l  by  l»e- 
partment  of  Munltloni  and 
Supply  during  the  weeli  ended 
Dcecnibei'  snth,  1D40,  On  a 
total  of  1,5:12  orders  placed 
during  tho  week,  value  was 
t!y.70!».538. 

Only  other  company  lu  which 
there  l.s  a  public  Interest  to  re¬ 
ceive  business  wortli  more 
than  $100,000  during  tlie  week 
was  Hamilton  By  -  Uroduct 
Coke,  Ovens,  subsidiary  of 
United  I’uel  Investments, 
which  was  awarded  2  contracts 
to  value  of  $21!i,000. 


SEE  EARNINGS  OF 
AROUND  $1.20  FOR 


BELL  TELEPHONE 
TO  EARN  FULLY 
DIVIDEND  NEEDS! 


New  Hope  and  Courage 


Despite  Record  Sedcs,  Profits, 
Both  Domestic  and  From 
U.S.,  Were  Lower 


I  Special  Correspondence 

niVIlIrlllj  NrFriSi  Ottawa.  —  If  there  is  anything  more  important  than  UoosevclCs 
"  eeJLtleV  11u1j1/U|  speech  being  discussed  on  Parliament  Hill,  this  correspondent  would 

-  like  to  know  what  it  is.  Though  it  is  four  days  ago  now  since  tlic 

IVdcnUn  Riw  Tax  Increase  Fx-  momentous  presidential  utterance  was  made,  people  are  still  ihinking 
uespito  Big  lax  tx  it-ialking  about  It.  .lu.st  as  little  .hildrcn  take  things  t,,  bed 

pected  to  Report  $8.05  on  because  they  seem  good  company  and  good  comfort,  so  do  individuals 

Stock  for  1940  hero  take  Roosevelt’s  speech  to  their  liearl.s,  they  go  over  its  points 

_ _  again,  and  find  encouragement  and  solace  in  it.  Canada  for  all  her  far 

flung  frontiers  tends  at  times  to  feci  a,  somewhat  .smaller  plaver  in  a 
REVENUES  EXPAND  very  big  game,  and  .something  coming  along  like  the  Kooscvclt  speecli 

_  war  heart-warming  in  extreme. 

A  j  c  •  -  rk..........  People  have  noted  carefully  its  contents.  In  turn  Kooscvclt  slam- 

And  oavings  on  rixea  ynai^es  (;€rmaus,  the  Italians  and  the  .lapanc.sc.  Ho  was  the  first  lo 

Also  a  Factor  in  Earnings  go  after  tho  lri.sh.  Kverybody  has  liccn  as  .scared  as  can  he  of  the 
p  ,,  Tax»*  Hiahpr  hv  touchy  Celts.  .Mr.  KooscvelL  showed  up  l-hre  lo  he  ridicnlons,  in  ils 
i\esuiis  S  y  present  bravado  of  ncntraliiy.  He  talked  about  those  w  ho  .imnii  into  bed, 

$2,100,000  pull  up  the  covens,  and  feel  themselves  safe  from  all  danger.  Ho  did 

_  not  refer  specifically  to  the  Irish  in  this  instance,  perhaps.  Inn  (lie  tone 

Although  the  tax  load  will  be  ''is  voice  indicated  that  he  fell  they  were  doing  just  (hat  thing, 
heavier  than  anticipated  earlier,  •"*■.  Kooscvclt  went  a.  lot  further  than  anybody  on  I’arliann'nt  Hill 

Be’.l  'rolophoniC  Co.  of  Canada  iscs-  dared  liope  he  would.  The  real  pay-off  of  eonrso  came  when  he  said  he 
I»ecte<l  to  show  its  dividend  ralcof  d'd  not  think  the  axis  would  win  this  war.  Ho  really  meant  (hat  lie  was 
$8  fully  enmed,  for  JStlO,  wiUj  final  not  going  (o  let  them  win  this  war.  Tlie  only  people  in  ihc  world  who 
.showing  close  to  tho  $-8.05  a  Mbare  'lave  the  power,  beyond  the  Kriiish  tliomsehos.  to  incveni  this  laias- 
earnings,  year  before,  on  iho  total  trophe,  arc  of  eour.se  the  Amerieans.  Therefore,  if  \ir.  Ijnosevt'lt  makes 
aimoniu  of  stock  oUkstandiug  at  the  np  bis  mind  that  the  axis  is  not  going  to  win,  it  won't,  't  here  is  gretil 
end  of  that  yeaJ.  reason  for  hope  here. 

'l’a.\e.s  for  1940  have  h<jrn  ostiin-  Then  there  was  another  tiling,  Tlie  president  said  he  had  the  latest 

ated  by  President  Slsc,  in  his  an-  .-nid  be.st  information.  On  the  liasis  of  that,  lie  decided  the  Allies  were 
nual  '.iiristma»s  measage  to  cm-  going  to  w  in  this  eonfliet,.  Now  that  eonid  mean  two  possibilities.  I’irsi. 
ployees,  at  $9,ltMj,000  ahea/J  of  19;:9,  that  the  Aineriean  consuls  and  attaches  in  their  listening  |)osis  were 


I  end  of  that  year. 


BAMCDfr'AM  nil  I  'I’H-'C.S  for  1940  have  h<jrn  ostiin- 
,  /llfllalllvjflll  i/llj  !  u-fed  President  Slsc,  in  his  an¬ 


nual  '.iiristmati  measage  to  em¬ 
ployees,  at  $-’,ltMj,000  ahea/J  of  1959 


which  will  bring  total  tax  ilclne-  sending  him  bark  confidential  ri-|)oris  which  indicated  things  a 


Bctt.crincnl  in  compa.n.\’s  gross  nxis  won't,  win." 


P  1  nkTHTr'C  1  Aiurn  promises  to  provide  war  ma-  „p  e.ij^oOO.OOO  .gallons  above  gn  In  the  summer  of  P.»:J9. 

rAKIlillll.l  I  llW rK  '  .supplies  to  Canada,  lo  Iho  previnns  high  of  I9e.8)5,:{00  Bcltcnncul  in  compa.n\'s  gross 

"V  f  I  gallons  set  In  19;!9.  taxation  in  the  bu.sine.s.s  thi.s  past  year  lia.s  been 

- -  herself  for  “i.Hulalcd  do-  latest  year  was  double  that  of  any  general  in  most  department.s.  The 

Due  lo  Increased  Taxes  Net  May  '  Mm"" mounting  tempo  of  indu.strial  aoliv- 

r»  CL  DID*  -  -  •  by  ,T.  C.  Millar,  tro.isnrer  of  the  j(y  i,j„.  eontributed  to  gain  in  long 

be  ishown  tJeJow  Ke<|Ull’e-  Canada  lo  Be  Base  company,  in  a.  letter  accompanying  distance  revenue,  and  widening  of 

TOcnts  on  Common  Fnr  Ametirji’x  Fffort  current  dividend  cheques.  employment  and  increase  in  geuer- 

_  ror  Amenca  S  tnon  in  spite  of  the  major  increase  m  ^1  purchasing  power  has  been  re- 

Mr-k  r'TIAM/'FT  The  prinoiple  of  U.S.  aid  to  Can-  taxation,  full  dividends  for  the  year  fieete<l  in  further  gains  in  tele- 

Nl)  dividend  CHANGE?  helninc  earrv  the  war  to  '•"'•'•'’"t  phone  in.slallatioms. 

_  helping  carry  tne  war  lo  fp„,„  Canadian  operation.s, 

Ucrniauy  a«  well  a.s  defense  at  home,  MiHar  points  out.  Tho  rorord  i«reafer  In  Late  Monliis 

l'c.s,v:n  higher  provincial  and  definitely  established,  with  sale.s  for  the  year  are  attributed  to  Snlv^la.ntia.l  .savingfc  in  interest 

■  t'.ier  laxe.s.  whirh  forced  up  beer  jctail.s  yet  to  be  worked  out.  To  the  increased  purchasing  power  within  oharges  have  been  Liown  for  the 
price;-,  and  despite  the  arlnlrary  in  jije  U.S.  will  release  ma-  nonunion  and  illustrate  the  final  ten  months  of  Ilhc  vear  l-’nr 

I  re.u'.n  hv  retailers  of  qnehee  pro  ,.r,rt..in  ivnou  r,f  increasing  eonsnmor  aecepf-  (he  (w,,  inont.h-s  Inl.ere.sf  ehar- 

V  n,.  in  the  beer  nriee  -lies  of  N  i  certain  tjpes  of  machin-  anee  of  the  company  s  products  and  were  up  a  bit.  due  to  overla.p- 

v.nir.  11  ni,  icM  j  rii.» ,  ...m.s  o  .  a  y(i,pr  needed  supplies,  the  service,  the  slaloment  concludes.  ping  prior  to  rcdenipi.ion  of  the 

I, .mil  Hrewerios,  l.imiled,  for  ItilO,  Canadian  wartime  production  pro-  In  estimating  the  eonipany's  .'fijo.noo.iinn  ,5';,;.  bond.s,  hut  sinee 

V  ere  fully  a  :  good  as  in  19.;9.  I’ro  speeded  up- Already,  as  •‘'bowmg  for  the  fiscal  year  just  (hen  there  has  been  a  .saving  at  a 

fii.s,  however,  did  ma  hold  up  so  indnstri-il  and  '"''n  '•'f’''  lei-hOO  a  mont,h-an 

well,  .ind  ii.  i.-i  extieeted  that  the  nP^h.s,  industnal  and  statement,  it  is  officially  stated  that  |  pycn  larger  .saving  <'ompared  with 

for  till  oining  annual  report  will  show  |  business  activity  in  Canada  are  at  net  profits  from  Canadian  opera- !(|,,,  |asi  fi\e  mnnthrv  of  1959,  when 
oirning".  below  dividend  require-  new  record  high  leveUs.  In  the  elos-  Mens  exceeded  $2,770,000  nr  $1  per  overlapping  of  eharges  .also  was  in 
I  ii'ii's  of  $2  a  share  annually.  I  jyg  nionlhs  of  1940,  business  volume  share,  the  amount,  paid  on  dividends  :  effect. 


tstic  and  From  tioms  for  the  ycjir  to  nearly  $5,  hotter  than  Ihe.v  ought  to  he  n  Cnrope  wiih  the  axis.  IVrliaiis  the 
500.UOO.  Ibis  compares  wii.li  l.heof  jirrsident  hears  the  same  thine  from  \i|ipon.  .'-Second I, \ .  .Mr.  Itooseveli 
'cre  Lower  fidal  ostimalo  lajit  .summer,  of  an  may  know  what  lu'  with  tlie  haekini;  of  Unrle  Sain  is  goinu  lo  do,  and 

-  inere.a.so  in  laxeis  of  $1.SO0.iwi(i.  Off-  he  probably  tilso  knows  that  what  he  [dans  lo  do  will  lie  good  enough 

OFF  .setting  the  sharp  upturn  in  ta.xes,  to  win. 

hits  boon  a  liinbstanlial  improvcinient  Ottawa  has  gone  into  all  of  Ilonsevelt's  :  peeeh  ver.v  can'rulb.  Tliev 

- ..  in  revenue,  which  has  gainful  mo  feel  thtil  it  transcends  everything  else  in  imitortaiuT.  'rriie.  Canada  is 

The  tinancial  timrs  monluni  in  the  latter  nionih.s  of  the  going  to  do  this  ami  that.  Kul  Roosevelt  sa.\  s  the  axis  w  on't  w  in.  ■I'lio 

AVhllc  sales  of  all  year,  in  reflection  of  re<-erd  Inisi-  Dominion  is  going  to  have  so  nian.v  iilanes.  tint  Koosi-velt  savs  the  a.\i.. 

1  British  .Nmertean  ue.s.s  activity  In  the  country  a:.s<ia  warn't  w  in.  This  ennntry  expects  to  have  thousands  of  pilots  readv  soon. 

reaehed  a  niaferial  .saving  in  intere.si  charges  Buf  Konsevelf  says  the  axis  won't  win.  Kverytiody  comes  hat-k  to  this 

rttiult  of  the  financing  uiidcrlak-  pregnant  promise.  It  has  given  new  hctiri  |ci  everv  hndy,  new  deierinina- 

,000  .gallons  above  gn  („  (he  summer  of  1959.  (ion.  Canada's  over  (he  bump  now.  It's  ilowiihill  to  vieiorv.  "  riie 


CRUDE  RETURNS  OFF 

Toronto  Bureau  The  Kinancial  Timra 
Toronto.  —  While  sales  of 


ha-s  boon  a  liiubstanlial  improvcinieiit 
in  revenue,  which  ha.s  gainrvl  mo 


aren’t  being  .sent  from  the  U.S.  lo  Products  of  Iho  British  .Nmertean  activity  In  tbc  country  a:.s<ia  wfiu't  w  in.  This  ennntry  ex 

l-'iironr  In  other  words  the  United  reached  a  material  .saving  in  intere.si  charges  But  Roosevelt  says  the  axi.' 

Luiope.  in  ofher  words  the  UnP^d  220,000.000  gal-  as  result  of  the  financing  uiidcrlak-  pregnant  promise.  It  has  gi 

States  nromises  to  nrovldo  war  ma-  mee  „r  -'r,  nnn  nno  •r-.,n.',r,u  _  *  .  .7 


Due  lo  Increased  Taxes  Net  May 
Be  .Shown  Below  Require- 
TOcnt-s  on  Common 

NO  DIVIDEND  CHANGE? 

Dc.spjtn  higher  provincial  and 


Are  Nova  Scotia’s  Coal  Mines 
Falling  Down  on  the  Job? 


,  ,  ,  :  r  Km  '"creasing  eonsnmor  accept-  (he  first  two  months  Interest  ehar- 

cbinc  looks,  certain  tjpes  of  machin-  pf  (|,p  company's  products  and  were  ui>  a  bit.  due  to  overlap- 

cry  ami  other  needed  supplies,  fhe  service,  the  slaloment  concludes.  Iiing  prior  to  rcd^ipi.ion  of  tbc 

t'anadlan  warlimo  production  pro-  In  estimating  the  eonipany'.s  ,-j;;;o.uoo.iiuit  ,5';,;-  bonds,  hut  sinee 
gram  can  be  speeded  up- Already,  as  •‘'''dwi^ng  for  (he  fh''':''  y^ar  just  (hen  there  has  been  a  .saving  at  a 

the  new  vear  onens  industrial  and  '•'f’''  161-''''''  •«  month  -  an 

th,  new  jcai  open-s,  industnal  and  statement,  it  is  officially  stated  that  ■  pycp  larger  .saving  <empared  with 

business  activity  in  t.anaaa  are  at  nroflts  from  Canaclian  epera- ;  mnntbv^  "f  when 


sfia.ro  annually. 


Figures  Indicate  Lost  War- 
.Time  Opportunity  for 
Production 

C.I.O.  Men  Won’t  Work  Sat¬ 
urdays,  Sundays  or 
Over-Time 

Special  Correspondenca 

t'ttawa  Whoopie  comes  before 
war  work  down  in  Nova  Scotia’s  coal 


•|  ji-ar  the  ennipaiiy  reporl'.vl  !  ujj  running  25%  ahead  of  year  he- 


uf  $19,985  IIP"'"'''  "•ei'fl  'S  (;on-  in  I9::9.  atfer  income  |„  ,he  siinimer  of’l95!t.  sold  heeause  mi- 

‘;olili  and  .sur-  month.  .Manufacturing,  ta.xes  of  $852,889.  If  the  latter  .^25. uou.uuti  of  5'4%  bonds,  payable  wouldn't  go  to  work,  and  G5,uuu 

was  '  $180  Oio'  according  to  latest  figures,  is  40%  it""'  '-“i  doubled  for  the  latest  .rear,  j  („  (  aiiada  onlv,  and  tirriinged'  to  I  o'  '''’o'  heeause  the  boys 

■luded  $595,000  I  ahead  of  1939  peak  with  iron  and  '•''duee  net  profit  upproxi- ,  borrow  .$5,000,000  from  the  banks  at  '"urc  cmphasi.s  on  drinking  than 

I  in,'r,iiir.  i-iv  !  .  .  niately  to  (he  dividend  level.  "-tcv  intero.st  The  IT  -oavahle  I  digging. 

-  I ixces.s  Profits  i I'i'idends  received  trom  theii’^sue  was  called  for  ’redemption  ,  "" 

automobile  output  up  11%.  .  . 


.  ..-ein-,;  of  .$2.22  a.  -'dmre  on  H'e  I  f,, 

4  D’iiin"n  M'\'’)iisi\D  «»f  I.uv.i-  .  , 

lit  on  iiiM.  Iments  ;;oldl  and  .sur- |  month.  . 

plus  atier  dividend:!  was  $180,010.  according  to  latest  fi 
r.-ixes  la.u,  year  included  $595,000  j  aliead  of  1939  jicak,  ’ 

I-,,!  i.uoii  for  federal  incoluo  lax.  i  output  up  5S<k.  U 
1  hi;-  M-ar.  witli  the  Uxeess  Profits  |  ,  ,  ,,  ,  , 

lax.  tedera,'  t.ix  provision  will  |,c  i  automobile  output  up 

.iiioiii  double  the  1959  deduction.  In  Costs  of  War  Make 
addition,  in vc.d.nieiit  iueonic  is  i  o  1 1  j  * 

likeb  to  he  .-liown  slightly  Uiwcr  ^"certain  view 

ih.-Mi  the  $  I  pl.t::;:;  figure  shown  for  Prospects  for  corporate,  profits  IV'^' 
i:i:;9.  due  to  the  fact  that  'be  com-  ‘ 

|Njin  li.is  Mib.'-rnlnnl  ^cucruusl>  lo  >  ,  . 

'ow-viehl  government,  bond  issues,  j ao  they  must  dc 
I  hirfl,''  li'i'  patriotic  rwisoiis.  lion  and  other  govern 


in  into.  This  roni|iares  with  net  -(-,,  relirr'''$.'?lf,0no,0tat  of  .’|e'  lioiids.  :  and  file  week  ending  Deeeni- 

profif  from  Canadian  operations  of  '  (-layahle  in  U..S.  eu'rreuey,  tlie  com-  ber  28  saw  the  astounding  total  of 


for  redemption 


Tlie  Nova  Scotia  miners  are  tin 


To  Restrict  Private 
Building: 


Ottawa.  --  Tighter  restric¬ 
tions  will  fie  placed  on  jirivate 
I'onst  ruction.  lu  fact,  it  is 
being  aiilhoratively  predieied 
that  const  ruei ion  liy  indivi¬ 
duals  nia.v  li<‘  jirael ieall.v  |iro- 
hihited  if  the  need  for  mate¬ 
rials  for  war  idatils  anri  essen¬ 
tial  hou.siiig  eontiiiues  lo  gro-.v. 


were  lo.sl.  'fhe  amounts  to  .$7uii,(i(iu 
on  the  iiayroll.  This  money  that  .No¬ 
va  .Seoll.-ins  eoiild  have  hiid.  hip 
didn't.  VCnai  the  independents  lo.-t 
in  I'o.-il  |ii-oblrnis  is  not  known. 

Turning  toward  1911.  it  has  Iteeti 
estiniitted  that  Dominion  Steel  iind 


'.'.w'.vieid  ■government  bond  is.Mics,  I 

<  hirfly  b'l'  patriotic  rwisons.  lion  and  other  government  policies. 

I’rr;;ciii  price  of  the  coninioD  This  past  year,  eoriioration  earnings 
•oek,  at  .-iroutid  28.  a.s  compared  have  failed  lo  keep  pace  with  gain 
with  ihi-  I91U  high  of  ,.S  jtnd  which  .jj  bQ^inot^!  act  iv  it  v,  ;ind  dividend  dis- 
giw,  a  \  lohl  of  7.1  t'v-.  reflects  nor-  ...  ,  ,  1.1,  -i.. 

!,,m  pe.-.:;  over  mainteanee  of  pro.s- | ‘'‘"'P-  "T-’ 
.  m  .$2  :initii,il  dividend  rale.  Due  to  Bovrrnmenf  (his  yetir  must  raise  a 
.-I  (-oitsci'! at i\ (■  imliey  in  luist  yetirs.  !  liillioii  dollars  over  iiml  tibove 
the  compaii.v  ha:!  ;i  'a rge  surpi us  ,  .j,„fj„|,(  ,,j  1,^  ohiained  from  in- 

.  111)  .'^ii'Dii;;  \V4»rl<inu  rapiUil  pcH  itluti  ,  ,  »  •  .  : 

,  .  '.  I  .  .1  1  rl<'i'ca.sod  t:ixr*s,  wlm  Ii  is  a  slaggoimg 

xMi/kini;  rnpilal  al  I  lu'  c  kI  off 


Prrmnpffst  for  rornoratc  nroiits  .  .  .  * .  I’.ir*.  in&i*  uy  ‘yOf  u.ofto.  ...  ,  •  j  i  .  »  hmi>,  i./iv'uu  riMiiu  run  up  inrir  run 

„  ‘  oh  L- """  "le  com- 1, Savings  in  interesf  eharge.s.  for  '""c  been  niiited  hut  vvasn  t ) 

this  eoiiiin^  jcai  are  somtwuat  ob-  as  inueh  in  1940ji94n.  compared  witli  1939,  will  be  "'ll  if  the  miners  of  the  c.l.O. 


(Continued  on  Page  8) 


nearly  .$1,000,000. 


Ottawa  Expects  New  Rush 
For  Permits  to  Enter  U.  S. 


(ning.seas.v.  With  here.stoftanada  Saturdays,  and  there 

going  'all  out  for  the  war  the  (  .1.0, 

coal  men  vyon  t  even  think  of  work-  , 

mg  Saturdays,  let  alone  Sunday.=  indepemleut  mitiors 

and  oycrtime.  Add  up  the  strikes.  Kterefore 

he  union  vvon  1  let  them,  and  thei,,,,,  ;  „0U  one  tmis  If  she 


the  labor  that  ciin't  work  because 
the  union  won’t  let  them,  tind  the 
long  "hinges”  flic  miners  go  on.  and 
you  have  as  .sorry  a  war  luctiirc  as 
exists  anywhere  in  Canadii. 


did  this,  slie  would  (  ome  (  lose  to  ;ui 
all-time  lila'ii. 


the  (  ompaii.v  ha:!  ;i  large  -‘surplus  i  .„,,f,„|,(  (,j  (jj.  oiuaincd  from  in-  u  capital  expects  lo  across  (ho  line.  fliey  eitlier  had  1  4-  ■  ■  There  Is  \  Uailing  Markel 

ltd  -irciP'  worhiii"  einifil  laxitionl  '  omameu  nom  flooded  again  willi  applications  ,  American  or  Canadian  currency'  IToduelion  Is  I  p  .1  .  •  ■ 

wo', -king"  eapiial  "at  '  Hm  end  .,f  '’'-ca^cd  'axe.s,  win,  h  is  a  .slaggermg  front  pe^ople  who  want  to  go  a  e  ro.s.s  ;  secreted  about  their  persons,  or!  Despiio  all  ihis  however,  it  is  es-  ^ 'maVkiT  (orchis  ^  If  t' I  nlln' 
\s;is  Put  nil-  I  biirrlou  for  a  counlr.v  ot  only  11  mil-  Hu*  bordrr  withoiii  ;my  inonoy.  To-  Potli.  Onco  in  I  nitod  States,  they  i  tinialed  iliiit  soft  eoa!  prodiielioti  in  ‘  * 

(hr  preseif  government  regulations  Mion  peoi>le.  In  ip!  etforls  to  channel  day  (.lanuary  2  »  is  tlu’  first  biisi  could  .spend  the  Aineriean  ctirreney  j  Nova  Scotia  will  be  tip  abmii  half  "J  pitu  howe\('r  lllwm"!  claddos 

as  mneit  of  .he  national  -neomo  as  ^ I";;;';:;  I '"49  most  of  .he  (p,"’ v;,;.' J;,:; ' 

foi  ,)  (  unadian  lo  cross  tlie  roiild  ('Oiivert  at  a  discount,  (hei  increase  eoinmA  frmn  the  Diuninion  ,,  i-u.d  rj.wi  .  ..  ..i 

possible  to  meet  goveinments  \!ai  bolder,  vvlieii  he  possessed  Hie  proii- i  Canadijin  Uolliirs  wliiclt  they  had  '  Steel  ;ind  Co:il  Company's  mines.  Wind  i-  •ni''s'iitt  ^  i' 

costs,  far-roaehing  .steps  already  criy  visaed  passport.  And  already  ,  hootb'ggod  aero.ss  tit.-  border  into,  Cigures  for  1940  ran  only  be  esti-  ,  This  '(ll■(■("l  ''  ""i  '  i 

have  hern  taken,  and  more  may  have  tho  aititlieations  :ire  pouring  in.  ,  ,\nieriean  dollars.  P.esides  this,  i  mated.  Rut  the  follow  ing  totals  even  idi,,Ti,y,n*,l',dT'T,,!rn 'T,',!',  i  I'' 

to  he  adopled  '’'"'o""''-  there  were  some  other  smart  (lodges  if  only  aiipro.ximate,  are  itileresling;  „  it  cans  Ciiiied  s;,.,,,', '  (•1,,,^,. 

to  he  adopleu.  .s,„.,.pHsive  tightenings  of  ,haf  sound  like  soim  thing  coming,  i'lio  r  T  ../m  Tr  ^ 

Dividends  to  Be  the  eordon  thiit  Caiitidn  has  thrown  from  the  Svviss-C.ermaii  frontier.  . ,  .  ,  ,  ,  ,,  r  '  to  erimn  her  war  ai-i  K  it  ie  '  In'  in"! 

olovii  iDiv  4  4  Iv  4*.  I  ..  i  ..i  .  .  ;  N.  >  lf*-<I  IIHIIpH,  I.>0»Cf> .  Clinip  IHt  \\  .  M  P\  .P  I 1 

Paid  From  Surplus  ,  •  ’  i  h  ,  "  ‘"J-  e'eni,  Ihe  goiernment  j  ;^I  s  (  o.il  imnrd,  Ind-pcndmls  -141.00(1  lh;il  tllUell  lo  g('l  the  macs:-, 11!  I'nir 

Ilighf  ol  American  dollars.  first  started  to  clamp  down,  and  today.  I  cd  si  ,ies  dollai  •  to  l„iv  i  V,,. 

All  instance  of  ttic  r(*slrictions  on  ol  all,  afic'r  war  slartial,  I  .S.  tunds  ps  a  rosiill,  if  a  person  has  no!  'U-tat  .  (1.027.000  'I'nnn-i"*' -  •  n't*  •'  -i-  1  ,•  i  ■ 


I  he  ca.mptiny  is  permitted  to  (yay  out  1  as  mneh  of  Ihe  national  income  as 


ness  da.v  that  it  has  not  Iteen  po;!-  illicit ly  collected  in  Canada,  or  they  1  a  million  ton.s  in  1940.  most  of  the 


(I iviileml.!  only  fiom  earnings,  and 
i  preveiuod  from  diitping  into  siir- 
I'liis.  ;  ii'  h  a,!  miglit.  have  hecn  done 
:ii  pre-war  years. 

(  ontiiiuiinee  In  |)n<ilil 


fhe  compan.'  luis  maintained  itkV  L4ividenas  to  DC 
■  dividend  r.'ite  1  liroiigliont  H'is  i  Paid  From  Surplus 
'ear,  iiielmling  regiiliir  (lUiirterly  ,  , 

oishur.'cmenl  of  5o  ceitls  pa.iable' 


TOOL  SUPPLIES 
CHIEF  NEED  OF 
WAR  INDUSTRY 

I  _ _ 

Steel  Requirements  and  Labor 
j  Are  Also  Factors  in  Canada’s 
I  Production  Program 

BROAD  OBJECTIVE 

Look  for  Output  by  End  of  1941 
70  Per  Cent  Greater  Than 
During  Peak  Period  in  1914- 
1918 


!  Whellier  Can:idi;in  iiidilslr.v  citn 
ettri'  tlirmigh  on  schedule  Hie  lieavy 
progr;im  of  munitions  production  set 
for  litis  .'car  dep('nds  largel.v  on 
jiliilU'  to  gel  adc'iuiiie  supplies  of 
mjichiiio  look;,  steel  and  eerlaiti 
other  esseitl  i;i  I:!,  from  Ihe  I'nited 
Stales,  ;iceoriling  to  ma nuf:icl tirer.; 
jieli'e  In  the  war  |irogr;im. 

Ill  the  ,Sial('.;.  lh('  sle('l  and  ma 
chine  tool  indi'si  ri('s  are  n((W  xyork- 
in:  at  (apaeil.'.  with  tremendous 
backlogs  ot  orders  et  to  he  filled, 
and  llie  (piesiioii  a|(|iear.s  to  he 
whellier  iIm'  reeeiil  |{oose>ell  me.-- 
sage  meant  ilml  the  r..S.  Is  willing  lo 
imike  sai  rifiees,  and  p('rhap.!  slow  up 
,  its  own  ih'l'ense  progr;im.  and  k:l 
|C,in:i(la  ha\(  the  uiosi  viliilh  needed 
sii[*plie  .  insh'.id. 

AiioiIk'i  prolilem  which  has  heeii 
wen  .'ing  indiisl  riiil  exeeuliv.'s  i; 
Hull  ol  skilled  hiho,,  i  ioiigli  reeeni- 
1,'  the  nuichiiK'  lool  .■uorlagi'  ha.( 
h(  ell  (•au;!iiig  even  more  coneern. 
sceiil  progress  in  lraiiiin:g  of  ap- 
pienliees  luis  easel  I  h(  situation 
somewhat,  and  it  is  hoped  that  wIk'ii 
e'.assificat  ion  o,  Hie  regisi  r;it  ioii 
cards  is  eonipleted.  .and  training 
school  work  gets  lurtlier  underway. 
I'lO  l.ihor  .'UiKition  may  work  ii.!el,' 

,  ('111. 

Kic  I’rodiiefinii  rrobleiii 

i  The  jirogram  set  for  Canadiiin  vva. 

‘  m.aterial  iirodueiion  for  this  year  is  a 
l  big  OIK'.  .According  to  .Angus  Mac 
doiuild,  .Acting  .Minister  of  .Munitions, 
befori'  Hk'  end  of  this  .'e:ir  Canada 
witl  he  (irodncing  at  a  ride  .some 
7ueg  greater  Hum  during  iieak  of 
efforts  during  Hk'  liisi,  w:ir;  Hiat  this 
ve.ir's  production  ride  will  he  50'; 
greid(  r  m  1929,  when  miiximiim  pre- 
Wiir  industrial  output  was  recorded. 

Steps  iiie  being  laken  by  Hie  gov- 
erniiK  Id.  lo  eoiiserve  siei-l  supplies, 
and  fiiiHier  measures  migld  be  rc- 
I  sorli'd  lo.  Sk'cI  r('(|Uirements  for 
1911  are  exiieed'il  lo  be  5,;uu,noo 
I  long,  while  presi'id  rated  eapiieit.v 
lot  the  indu:dr.''  is  alioiit  2.100,0u0 
tons,  'the  government  luis  ordered 
I  rolling  mills  lo  rediiei'  by  iihoid  75'f 
the  nnmhor  of  slalidard  slec'l  shapes 
■  rolled  for  the  slriieMiriil  steel  fabric- 
;ating  indiisir,'.  Tliis  will  permit  the 
!  rolling  mills  to  ste|i  up  their  output 
subsiiiiitiall.v,  by  avoiiiing  delays  due 
to  fre((uoiit  clumge;!  in  Hic  type  of 
\  Iiroducts  ladled. 

]■.'xleIlsive  additions  to  blast  fur¬ 
nace  and  melting  eapiicily  of  Hie 
steel  industry  are  planned  for  I  Ids 
vein.  .Also.  ii.  $5.5uo,(iuu  eleetrie 
iillo,''  steel  phiid  is  scheduled  for 
eomplei  ing  almut  Hie  middle  of  Hie 
year.  .Arrangements  are  tieing  made 
lo  eon.ierve  and  us(>  all  serai)  lu 
('iiiuida.  HoM'iiimeid  older  foitiid- 
ding  new  models  for  various  con¬ 
sumer’  products,  sllhst  it  III  loll  tiy 
man,'  indiisiries  of  wood -for  meiiil 
iiud  waiiiuig.s  issued  iigaiiisi  liiiilding 
up  steel  slock.!  iilso  are  expected  to 
save  (■ou:!i(lerahle  mel.il.  foi-  wiir  use. 


,  ’  sihle  for  a  Canadian  to  cross  the  ,  could  convert  at  a  discount,  tliel  increase  coming  from  Hie  Dominion 

po.ssihlo  to  meet  governments  war  border,  vvlim  he  possessed  Hie  proii- 1  Canadiiin  dollars  which  they  had  '  Steel  and  Coal  Company's  mines, 

costs,  far-roiiching  slops  already  crIy  visaed  (lassporl.  .And  already  ,  bootlegged  across  Hk-  border  intoi  Cigures  for  1940  ran  only  he  esti- 


There  there  were  some  other  smart  dodges  if  only  aiiproximaie,  iire  iiileresi ing; 
ngs  ot  Huit  sound  like  souk  tiling  coming  I'H'i 


.l  iniiary  2  iiexi.  The  eompiiny  luiiv  '  private  freedom,  as  affecting  Ihc  in-  were  only  haiidb'd  through  (ho  money  to  go  into  I  nitecl  Ktates. 

been  premilled,  it  is  understood,  to  vestor  is  the  luliiig  that  eorporii-  ''•'"'if'-  a"''  Hiere  was  supiiosed  to  iliere  will  he  no  permit.  In  other 

draw  on  (urvious  ,' .xir's  surplus,  lo  I  (jo,,,,  may  nol  draw  011  surpius  to  if’"  ""  'be  amount  words,  the  person  must  have  the 

men  dividend  paviiients  Coiitiii- I  ''  ,  J  Anieriraii  money  anybody  could  permit  to  have  the  immey,  and  Hie 

u.inee  of  prcceni  rate  is  in  some other  words. foin-  (ake  outside  Hie  eoiintry.  But  there  luouey  to  have  Hie  iK'iiiiit.  One  j 

(joiitii  ,'ipd  i.s  dependont.  on  persist-  1  panics  whoso  piofit.s  slip  bcliiiid  .1  still  was  a  lot  ^('tting  aw.iv.  1  got-s  with  t)i('  olh(*r.  j 


eiiee  of  presoiil  upward  Itrnd  in  |  hit,  bcei 
.‘■air:!,  on  eeenomips  Hull  ma.v  ''o  ;  ot.iid-  i-o: 
achieved,  .siicli  as  migfil  offset  '''f  ,^c(  -iside 
liigh  lax  liiinlen.  I'avoralile  is  Hie 
uidf'iimg  of  general  purchasing  1 •' 
pi'wer.  pa  r:  iciilni  ly  in  iiidiistriai  liought  it 
seciioPip  ill  view  of  compan.v’s  |y  idgii  | 
.'-irong  financial  position,  it  is  like-  ,^(,.oi 

ly  that,  even  if  earning:!  faM  be¬ 
low  $2  annual  r.ile  in  Hie  moiilUs  IOv"’0"ioi 
ahead.  full  amoiml  of  earnings  i  reserves. 


hit,  heeause  of  liigher  ttixes,  and  . . 

other  costs  niav  not  u.se  the  funds  ‘'f';"'""'  'o';  P;>-’ff’Ports  01.  the  r.id  who  wish  to  go  lo  United  1  fo  owned  enlerpriscs  have  gained 

’  .  ■  ,  pan  of  I  nited  Mafes  was  Ihe  rule  states,  and  who  t-omehow'  think  I  alioul  Hi  per  e.ent  m  production.  j;|„rious  and  at  ihe  same  lim.  ' 

SCI  aside  for  jus,  such  emergences ,  „„(  ,,y  for-  .ucy  can  .go,  away  with  it,  are  writ-  Ku(  .Not  |•;..ongl.  the  n.os,  damaging  i!!ow-.m,  ti;;. 

as  Hie  i.rcscni;  and  invc.stors,  who  bidding  people  to  take  money  out  ■  jn.g  to  OHawa.  Tim  Coreign  Kx-  -p,,,.  (ragi-dv,  however,  is  in  what  uiiners  have  had  for  a  Imig  time.  It 
liought  into  some  slocks  al  relative-  of  Canada  except  by  license  and  per-  change  Control  Hoard  is  already  '  id  have  iioeii  mined'  Imt  wiisu'l  "as  glorious  for  Hiosi  who  luid  the 
Iv  iiigli  i.rices  liecail.sc  of  the  finan-  ""‘f’""'  'akee  flooded  with  appeal:.  Many  will  be:  a,,  estimate  is  to  Hie  effrel  Hull  in  liquor,  no  doulil.  Hut  during  ilm  six 

eial  slrcigtli  of  I'lie  couipanies  arc  “  V'”'  told  Huit  Hie  answer  is  •'No."  .Many  ipp;  ,i;,y  ,,pn,j,|  j„,st  ,,asl,  in  Hie  'iay.s.  Hiere  were  . . .  In  p;i.' . , 

cal  Stic  gin  Ol  til  mnaDie.  an  man  bad  to  sliow  will  be  .sure  that  Hmir  case  i.s  a  i>,„„inion  Coal  Company's  mine.-  ami  G5.000  tons  of  eo.il  wcu  nti-; 


I.ast  Slimmer,  simultaneous  with  Bnt  those  who  have  no  money,  independent  coiiiiiaiiies  and  the  Dos- 


•  ■  *  ’  '  t.i  IK.  „(,p|.,,  nieaii.s  Ciiiled  Stale.;.  TIk'Ic- 

'lons  'oak  •  an.iiln  ii  id 

s  (  r,.(I  luiiipH,  tioscf> .  1, 182,110  I  'o  crimp  her  war  ;ict  i\ it  i('s  ii,\  .iusi 

.S.  (  0.(1  ininrd,  Ind-pcndrnl s  441.(100  Hull  IllUell  lo  g('l  Ilm  neees:.,i  i  v  I'nir 

ic..,  .  0.027.000  ’'-"a'e  'o  buy  i h n;  ■e.,;i I. 

|,,4i,  lonniige  and  marliois  wc-e  bp!i. 

Tons  -  .American  dollars  wn  re  lo.-l.  Iiii.-ines:; 

S.  (  o,d  mined,  tl.jscr. .  6,000.000  was  I(isl.  Iklppilv,  I  In'se  niarkCs 

.s.  (oat  m.m-d,  Indcprndcnm  100,000  j  ,„-,(  (f  ,  |n'  mines  will 

.  6, 100, 000  80  (biwn  into  l,m  pii.s  ami  work. 

....  '''’f'  luiimrs  seem  to  be  gening  no 

ft  wil  tiiiis  be  .seen  Huit  both  the  ,.,„npan,'  paid  .some  h:mk 


(  ohI  tuinrH.  r)'j.‘*co . 

loal  itmu’fl,  IndrprndiMilb 


wages,  last  wei'k.  In  a  rcro:mlive 


proycilod  from  getting  tiny  of  Hic  (hat  th('  (rip  w;i.s  for  husincs.!,  no! 
reserves,  in  whicli  Hicy  have  a  share  pleasure. 


ochie'od  will  he  dislrihuled  in  divi-  j  interest,  and  wliieli  were  created  for 

I  I'tieir  lieuefit.  These  reserves.  intaC, 
The  cmnpanv’s  cijimilati'e  prefer-  comsc  for  sukscrip- 

red  .^toek.  which  is  a  first  charge  ,  oovernnu-n,  hond  issues,  and 

agaiiKst  e.'irnncs  iHiere  are  no  ,  , 

bonds  oiitstaiiding)  hti.s  been  effect-  "Hoct  it  is  ;in  tnlded  sacrifice,  m 


To  4  lieck  .Abuses 


s|iecial  one.  Hut  for  the  most  part, 
if  a  iiersoii  says  Im  is  not  going  to 
lake  ;iny  money  into  Ilm  .States, 


alone,  lolal  of  250.000  tons  of  coiil 


(Continued  on  P.igc  8) 


loophole  was  that  if,"'0'T  is  nol  going  to  be  any  permit 
peoph’  swore  they  luid  no  money  I '•''^oed  b,v  Dttiiwa  eitln  i.  Hut  people 
on  Hk'IK.  Hk'.v  could  cross  Hie  border'  ''('('P  on  lryiii,g  to  go  south  of  the 


Hous  to  governiiK'ni  hond  issues,  and  ..(way's  a.s.suming  '"’''''oi-  and  thai  is  what  is  keeping 

in  effeC  il  is  an  added  .sacrifice,  in  passport  was  in  order.  How-  ""  ''ureigii  Uxchaiup otitcials  busy 


ed  -synipatheHo.'illy  by  nervousness  ;  Hie  w  a r  effort,  iiskcd  from  investors,  ever,  the  tronhh'  was  Huit  many  d:iys. 


of  holders  of  the  common,  and  at  1 
present  price  jieids  nearly  I'A'if. 
Uarnings  mi  the  prcferri'd  in  1959  ; 
amriiinied  to  $lk.,9  a  share  (excln-| 
.sivc  of  p:-of!'i  on  4  ale  of  iinest- 
incutsl.  Divide'ids  I'li  fim  preferred: 
h  i'P  Imen  ('aid  regularly  since  in- I 
coiToration  of  Hi.-:  company.  ( 

October  Flour  Exports 

At  Pcaf;  fo*’  Crop  Year 

tl.vporl:  of  flour  for  ticlohcr  19  10 
amount  (I  to  750.195  harrels.  the 
highcM  monthly  i  \;-;'rl  for  (he  crii|i  . 
car  t hu.;  fa r.  ! 

Croductinn  fn|-  lln;  month 

ani"U'U('d  II  1, 87. ’.51  I  li.'irr^'ts, 

coniparpil  w  ih  2  0i;!i.,'i(',  2  foy  I  he  i 
.-ano!  momh  of  i"  ’  prc'bm:-  yo.nr. 
'I'Ik-  pf  ;•('(' n  I  ■' g'-  of  ('iilpiH  to  caii.icitv  , 
was  RO,  romi'.'i  I  ('ll  with  9  1,  I  for 
t'Coher  1  959.  , 


(Contiuued  on  Page  8) 


perjured  themselves,  as  they  winl 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

3S5  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


Calgary  Power  To 
Rush  New  Project 

I  An  immediate  sian  being  made 
j  by  Cai.gary  Power  l-'d..  on  con- 
striirlion  of  Hie  .A'biuewanka  daii. 
and  imwer  idaiii  and  ci'iiipleHon  of 
!  Hie  )>rojrct  by  the  f:HI  "f  Hie  year 
I  is  planned. 

i  'I  lie  I.ako  Alinnt'W  'Uka  develop 
nienl  will  create  25. ''"‘U  additional  I 
'  lior,  cpc" er,  increasing  'he  com-! 

|ian.v's  hydro  itower  dc' <’b))micnl  on  j 
i  the  Bow  River  to  ;ir  ""0  borsepow  ) 
i  er.  This  will  assio'c  ample  power  j 
for  the  ammoni.T  plant  now  under  | 
,  cnnstriicHon  near  (  .ala.gry  and  ; 
Ollier  war  industries  may  be  cs-  > 
lablisbrd  In  the  area  | 

The  new  dam  on  Dike  Minnew  an  | 
ka,  which  I.s  in  the  National  Park  j 
area,  will  be  from  50  to  60  ft.  high  | 
and  about  1,500  feet  in  fengtli.  i 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

I>aM.xmoM  Secubitibs 

CORFORAniSN  UNITED 

TOWONTO  MONTWKAC  WIWNIPgQ  VANCOUVBR  NEW  YORK  LONDON.  ENQs 

27B  Ste  JamM  Street  Weat,  Montreal 


W’PEG  ELECTRIC 

Reported  to  Provide  for  'IS- 
Ycar  Contract  and  Dropping 
rf  Gross  Earnings  Tax 

i,i!  Cor(  rspoilrlriK  r 

W  ii'ii ;  |)i'g.  Afler  fiiiir  ,'('ars  of 

iK'giil  ;al  hm,.,  drafl  of  Hie  proposed 
ri:iiK'!i  i;-  lo  b('  :'r:inl"d  ihe  W’iniii 
111'  :  H'oi'lric  i'omp:iii,v  for  il.^  Irac 
I  ion  I'  111  In  I  lii;,  cii  \  i  ,  now  in 
Hie  lompanv's  lumd.-; 

N'l  oi'rie;;i1  slalemeiil  lias  been 
llU'de  b\  Ihe  .-peebll  cj\lc  coiimiil- 
lee  on  1  l  aiiNporla I  ioii  whieli  li:is 
cmidueled  ihe  negol  i:i  I  ioii.;,  Imi  ni 
mill's  have  ji  I'lal  Hie  eliief  |i(,)iiil.! 
an-  a  25  ,\(‘ar  fra neli isi',  an  .ilioli- 
(ioii  id  Hie  ri\*e  p('r  cent  gross  earn 
iiigs  lax  ;iml  siili.si  il  III  ioii  for  il  of  a 
lax  iiiereasing  wilh  popiilal  ion.  no 
preciu  !•(  duel  ion  of  fare:-,  and  fiir- 
Hici'  model'll  i/a  I  ion  of  the  :-,\sirni 
li.v  means  of  irolley  Imsi's. 

\l  a  I  eeeiil  mei  ling  ot  Hie  eii' 
eoiineil  ihe  ei'ie  I  r;i  II.  ■  porta  I  ion 
eoinniillee  repoi'M'd  Ilia'  during 
I9|ii  il  held  II  mrefiii;'.  in  regard 
lo  Hie  pro|ios''d  f  I  ;i  lieli  i  se.  exiln 
sive  of  six  nieelings  lii'lil  on  Ihe 
same  snhjeel  b,'  a  siib-eommilloe. 

Hess  imprcssiv  e,  so  far  a.s  deei 
.ove  aelioii  is  eoneerm’d.  was  Hie 
eil.'  eouneil's  agreemeni  (o  oiien  lu'- 
gotialions  for  ilie  inK'elnise  of  Ihe 
eompan,'  ’s  eleeli  ical  (list  rilmi  ion 
s,v.stom  in  this  ei,'-.  Afler  Hiinking 
Hip  nialter  over  for  iwo  weeks,  Hie 
eoiineil  finall'  ga'e  i-s  uiiproval 
!;ist  week  t>ul  a  deanioik  resulted 
and  it  requiied  Hie.  deciding  vote  of 
Ma.'Vir  .bdiii  Ipieeii  to  ing  Hie 
(Iceii-ion. 

.1,  H.  (;l.i,  .:eo,  ihc  maliag'r  of  the 
Hydro,  luid  iiri-vioiisl'  announced 
Hie  firs!  slen:- would  he  taken  "ini 
mediately''  when  coniicil  approved 
hi:;  proii(is;il  I'ertain  aldermen  oh- 
jpeiPii  fo  the  negotiations  claiming 
o  monopol.v  might  rrsnll  In  higher 
power  (ii-iceo  in  the  eily  or  protest¬ 
ing  (he  in’ojiosal  was  loo  indefinite. 
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The  Pank  ot  Montreal 
has  nude  its  important 
contribution  to  the  rise, 
development  and  contin¬ 
uous  operation  of  public 
utilities  in  Canada.  And 
tens  of  thousands  of 
their  workers  enjoy  the 
safety  and  convenience 
of  our  banking  services. 


CANADA  CEMENT 
NET  REDUCED  ON 
HIGHER  PROHTS 


Earnmgs  of  Bathurst  Are  ’ 
Still  Revealing  Uptrend 


B.C.  POWER  HOLDS  I 
EXPANSION  IN  NET; 


- -  j  til  partial  eorrcriioii  of  the  unsat- 

Eamings  On  Preferred  Equal  •  'sfaefory.  price  Icvcl.s  which  pre- 


Curroni  improvement  in  earnings:  l<IParaM|l|V  IJll  liri 

of  Bot hurst  Power  &  Paper  Co..  Ll/ll  HI 

is  attributed  prineipallv  to  in-  - 

creased  demand  for  ihc  company  i  for  “A”  Stock  Slightly] 

products  and  heltermcnt  of  price.s  |  ...  .  .  _ i _ 


Sert'SHg  Cauadian$  and  their  industries  in  every  sfitinn  of  the  community, 
u  e  invite  you  to  discuss  YOL'R  hanking  requirements  with  us. 

BANK  OF  MONTREAL 

**A  Bank  Whera  Small  Accounts  Are  Welcome" 

Modern.  Experienced  Banking  Outcomr  of  \ftir%' Suicrssful  ()fyer,itiQn 


Democracy  at  its  Best 

An  Editorial  From  The  New  York  Time» 

rtemoeracy  gave  a  truly  thrilling  tax  which  seems  unfair  or  a  law 
exhibition  in  t'nc  nritit.'i  Il.ou.'^e  of  I  which  seems  unealled  for,  if  can  be 


$6.63  A  Share  Against  $7.35 
Previous  Year 

GROSS  UP  $1,400,000 

But  Big  Tax  Increase  and  Higher 
Depreciation  Are  Offsetting 
Factors  —  Working  Capital 
Shows  Contraction 

An  inereaso  of  $l,loiMi(H>  in  oper¬ 
ating  profil.s  of  Canada  (  eiiient  Co. 
l-td.,  for  tlie  fiscal  >ear  ended  No¬ 
vember  itiMh.  11140.  was  almo.st  en¬ 
tirely  ab.sorbed  by  added  tax  provi¬ 
sion  as  i(>mi>aved  with  the  previous 
year.  .\  greater  wriie-off  to  depre¬ 
ciation.  ai  conliimlv'.  irsulted  in  a 


vailed  in  previous  years,  according 

!  president,  in  a!  net  foj-  ihp  month  of  No- 

’.,p«  ‘  ^  'ember  showing  a  .sllgihf  inci  egtse 

(  heunilT'^’'''^^  cuncuf  di'idend  pf>,„pared  with  the  same  month 

\ir  .1.1  last  .'W'f  earning.s  of  It.  i  .  Power 

Indicate,]  .a  piofital  le « ,,  „r 

I  r,  oL  7  showe,!  a  gain,  after  all  char 

I  tinned  thi^^,  th.^  ^ourtl,  quarter.  preferred  dividends,  egua! 

'  t,'>  nearly  l"',*  cents  a  .'^hare  on  the 
ATA17l?]lflnPn  MFT  ouslandlng  .A  slock.  .Net  avalalble 

lll/VllMnriK  lit  I  '  r^ti  the  A  stock  for  the  11  months 

AiVTumi/Llll  ISUl  of  the  year  was  equal  to  rz.O^  a 

Ar  FDD  I  All/CD  i  '''’tire,  as  compared  with  $1.9dVa  a 
yj[*  LvffliA  corrcsiKinding  period 

-  I  learnings  statement  sliow.s  a  sain 

But  Figures  for  11  Months ;  in  Sre.'.s  carniug.s  during  .November 

^d,d!I1,3o1  Ahead  or  Itfou  Klj  j,gj^  I,,,!  expenses  in-  ' 

at  $30,833,231  I , 'Tease,!  1,.'  praetiealiv  the  same 

;  amount  to  a  l,>tal  of  ll.OHO.alO.  .Vf- I 


Higher  in  November  Adding 
to  Previous  Gains 


NOVEMBER  NET 
OF  C.P.R.  LOWER 


$6,691,381  Ahead  of  1939 
at  $30,833,231 


HHCB 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


Nickel  Playing  Important 
Role  War-  Time  Production 


,:iiition.  ai  cor,liiml>'.  lesulled  in  a;  revenues  of  (  Pit  in  .Novem-itcf  dedn,ni,-.n  of  $187.^.',  for  iat.^r-  WW  Ut  "  M  CfffC  M  § 

,  onti  a<  inm  in  .-ai  nings  for  the  com-  per  showed  a  aiicatile  eontra,'ti„n  as  charges  and  preferred  - - - 

piiiiy  (hiring  ihu  year  jugt  onded.  ctiniiiiircd  with  the  saino  uioTilh  of  roiiiained  a  halaucu  availaoiD  <  onsunipticii  of  nickel  in  jOI  /-nickel  is  f'xp»'iinling  in  use  for 

In  subininine  iho  n'port  on  belialf  last  year.  I'or  llio  first  11  uitTutli.s  of  fornis  dnrint;  lit  to  sliowcd  an  in-  electrical  applications.  and  for 

ol  (iii>M  tins  .1.  It  .loiinson.  presi-  Il'IO  net  still  >\as  \cr>  substantially  ^  j \ crease  (»\cr  that  of  which  was  sitrings,  where  its  mechanical  pro 

dent,  sees  prtispcci.-^  for  ill!  inorea.scd  aheutt  of  that  foi  the  currestiundinK  "**"  in  Aoveinhc.i,  ■  the  irircest  for  any  year  in  the  life  of  perties,  particularly  fatigue  resist 

vfdunie  t>f  siilcs  lor  th»^  current  >ear.  iicriod  of  IJiao.  l-ortluMl  montl>o  ended  \Mtli  .No-  ^1-,^  industry.  'I’hc  di\ ersifieatiun  in  aiicc,  aro  important  factors;  also  foi 

Im  ome  ac'ouiit  for  the  year  under  Kevenue  report  .-^luov.s  nri  earnings  ),7'  v7ir  nr^nd  ^t"*!'- '  "if"  '>f  nick,'l  and  its  many  preeioiejn  gauge.',,  used  to  assure  ae. 

review  .vliows  operating  profits  up  at  ‘  f'"'  November  of  as  com-  -0  while  ■evnonses  rose  sl'.o’-  alloys  eoiuiimed  to  increase.  A  gen-  curacy  under  thermal  changes 


for  .November  of  .$.'',o72.t)I7.  as  rom- 


f  ommons  w  he.c.  in  the  verv  t-,,'arl  forced  to  yield.  .And  if  Parliament  from  .?::.7t':t.i?ot;  w  hile  in-  I gV  (o ';i  fpmi  ,,f  Ji]  230  805  .Afler 

of  an  empire  that  i.s  battling  for  ilt  eonld  vot,?  almost  unanimously  ,',)in,'  from  in\,'sini,nis  'vas  lower  al  in  .November  la.st  ,,f  .Ii2.init:,322  for  interest 

survival,  in  a  country  whose  leader.^  against  a  "peace"  reeolulion  yesier-  cmipar,',!  w^irh  5..h,848.  '77ond>er**^  was  preferrcl  dividends  hahanee 

and  people  have  vowed  that  Ihey  .da,.  it  would  Im  perfectly  free  t..  ,u'1,7itrtSS?^?2'.0.7'.o  ^r.lOaiaS  or  O.:?,,.  l.u..\ii.ari  fr.m.  the : 

. 1.1  _ 1 .  . . Vote  in  fav,i r  ot  ne.iec.  and  comnrl  ..  ...  .  ..  . . .  r,,,.  . . .  .  .  ......  more  tii.in  a 


would  die  rati'ier  than  surrender, 
three  pacifist  members  of  Parliamciii 
lirought  forward  a  motion  calling  fur 


Vote  in  fav,ir  of  pe.iec.  and  compel 
a  new  gov ,>riimeni  to  make  p,-a(e. 
if  Parlianifllt  chose  to  do  so. 

It  is  iiiipnriant  f,ir  t.'tc  world  to 


iinmediaie  peace  "in  a  sjorii  of  com-  i,e  rcntimled  that  the  British  Parlia- 
promise,"  They  were  not  beheaded  me,,,  jm,)  people  are  rcs,>lved  to  eon- 
for  high  treason.  TItoy  were  not  liime  tin  ir  siriigclc  until  vieitiry  i... 
flnne  into  a  eoneeiit  rat  ion  eaiii;>.  w  on.  ritcrc  is  tin  clianec  of  peace. 
I  liey  were  able  to  argue  their  cse  n,.  ...piions  talk  of  i>racp  now.  for  itio 


lead  of  that  foi  the  corrc.spumling  the  largest  for  tiny  year  in  the  life  of  pcrtie.s,  partiriilarly  fatigue  resist 

Tiod  of  Hisn.  l•oI•th,M  l  tnontl,,^  ende,!  vv  itii  .No-  ,1.,^  industry.  The  diversification  in  anee,  are  importnnt  factors;  alsofor 

ItevenuG  report  .-.hows  nei  earnings  t  i  *.  '""I  many  preeisiejn  gauge.,,  used  to  assure  ac- 

1  .November  of  .$.'',o72.t)I7.  as  rom-  .,o7i-r,”^  .' li  ^  to-n'  fni'tltitied  to  increase.  Agon-  curtiey  under  thermal  changes, 

ired  w  ith  $3,470.83')  in  October  and  "."yi  sn-'  \fi  '•  "•  '■"'*)  "f  nickel  in  strength  and  corrosion  resistance, 

,3!I2,27.*,  in  November  la.st  year.  As  r' ^  indnstry  i.s  sntninarizod  bel,)vv,  vvith  Casting  applications  of  S-monel,  be- 

nipared  with  a  vctit  ago  the  de-  1" .  parfienlar  emphasis  on  new  develop-  causo  of  its  non-galling  and  general 

ea.so  in  net  for  November  was  L  f  ,p‘  ..x-'  u-  *  *  ments  and  progre.ss  dnt  ing  llto  past  wear-resistant  qualities,  are  coming 

It). fiaS  or  0.3, f.  hut.  apart  from  the  : lis  in  7^**' Hi-i n 7  >Taf.  .Alihongh  applh-ations  of  nie-  t,>  llto  r,»re,  iueluding  valves  and 
t  ill  October  tins  year,  .November;^/';  ','7,’’  *  no  o  .  .  j.p|  armament  work  are  not  ,its-  valve  trim,  lineixs,  et,'. 

I  earning.H  were  at  th,‘  higbesi  |  '  enssod  in  deiait.  Iho  metal  through  A  enpro-niekel.  "70-30”.  ,'ontinues 


t,>  llto  r,»re,  iueluding  valves  and 
valve  trim,  lineixs,  et,'. 

.A  enpro-niekel.  "70-30”.  ,'ontinueM 


ion  off  to  licineciaiion;  while  $1,383,-  O^'tobor  tins  year,  .November 

(toil  mon  was  set  tisiilc  for  taxes.  earniiig.H  were  at  th, 

Net  earning.^,  a,','ordiogly.  wti.s  over  sin,'e  a  year  tigo. 

$113,000  lower  than  for  ineceding  j  I'  xpansion  in  -ross  earning.,  for 
fiscal  .V  ca r  at  $1,332,220.  learnings  )n,*titb  i,t  $ii2.itx  to  a  total  of 

for  la:l  , 'car  were  equivalent  to  Jtj.t;:;  .il'sorbcit  by  ttn  in- 


higbest 

Com  parti  five  figures  follow 


f  .sltar,'  lOt  oiitsiamling  prt^feiTed  operating  expenses  of 

-  .  _  .  tor  1  1  ..r  4  i,v  0  1  a  o,iO 


flipy  were  able  to  tifgiie  tlieir  e'lse  .serinns  tttlk  uf  peace  now.  for  itie'  'lock  a.s  compared  vvith  $7.33  a  share 
freety  and  ilieir  speei'iie.s  were  re-  [!rjij.,!|  i.oople  Itoow  perfectly  well  'or  i>:tv  ion.,  .v  car,  Itcducti,m  of  ,livt- 
ported  in  t!ie  new  sptii'er.'-.  l>ei  anse  .  ompromis,'  vinh  lli.lcr  is  i  fi'’')'*  during  the  .v  ear  left  ill, 

they  w  ere  siniiily  exerci.sing  their  equivalent  lo  defc.it  ;ind  surrender.  h'X)'  of  $::27.S73  to  Im  t  arried  inti 


they  were  siniiilv  exerci.sing  theii 
l  ights  as  the  elerteil  |•cpre^entHtives 


sum  of  $:'.27.S73  to  he  ,i,rrie,I  into 


Dill  It  t,'  .in.'i.ii.-  iintioftant  to  hitow  •■''tfldiis 


<  r  free  men.  Tlie  liepniy  Prime  Min-  i.'iai  .i  "petiee"  loxsoiiii ion.  bowev er.  |  pa 
If  ter.  Mr.  .Atf'oe.  replied  to  iliem.  i?  nitn  on’rai,'e  the  iiiost  sacred  con-j 
and  the  f  louse  then  voted  by  3)1  vu'tioiis  of  the  Pri'islt  people,  can  |  ^ 


lo  4  again.si  ti'ie  motion.  Inn;  was  he  dis,  iis,~ed  oi>‘'iiIy  tind  freely  in  tlie 
all.  The  four  who  wanted  iwiice  will  pCdsi  ot  wtir.  A-  Mi.  .\ttl.e  iriilv 


gO;*.  Pruht 

Im  Ir.  in\ 


he  back  in  tlie  House  toinorrovv.  lak 
mg  pan  in  debates  on  the  condtii''  nm  oc  tolerated  in  aiiv  mh,  r  '  onn- i 
of  the  war.  :i  v  „t  utir."  "1  h-lievc."  he  said,  "it  ,  7o"t.  I."t' 

Wliai  now  l.ecomes  of  the  fatuous  "PI  '•itovv  nnr  sireiigth."  Drpr", 

idea  tltat  Hritish  democracy  is  deiid  He  wa.s  right.  It  will  o’lou  again  I 
or  dv  ing"  Can  any  free  country  do  that  democracy  livr.s  in  the  flesll  | 
better  inan  I'li.y  to  [uove  that  its  and  hlood  ;inil  .son!  of  the  Pritish  j  Nt'f  prf>!  I ' 
freedom  still  lives’  The  Pritisit  Par-  people.  If  will  .^hiiw  that  lotiiliiarittn  :  P' "" 

!ir,iitent.  it  is  iruo.  has  ctitrusii'd  the  ideas  have  no  more  c'luince  of  ,iuni-| 

governincni  with  immense  w.ircme  bling  Briti.s’i  resisiance  than  ;i  wind 
power,  affecting  the  life  and  prop-  that  Mows  against  a  towering  tiiouii- j  i)..  on  Pr 

iTi.v  of  every  British  subjeet.  A'er  tainside.  j  .Surplus  . 


said  vesierda.'.  the  deliaii-  "would  i 
iioi  Pc  tolerated  in  any  other  cotin- i  , 


Profit  and  loss  figures  for 
irs  C'oippare  as  fi'llows: 

1,40  l'’V>  I'),S 

s  y  y 

'..’;4,:gi  '.rti.sits  >  ,77.nii 
.’«.7S7  >u,t'4a  46. '784 

.’>,.110,8  .,.«>0,4}1  3.474,01') 


iTi.v  of  every  British  subject.  A'er 
die  immemorial  liberties  still  re¬ 
remain:  the  freedom  to  speak,  to  eri- 
tii'ize.  lo  wor.s'iip.  to  think.  The  Bri¬ 
tish  people  are  free  to  Ii.sten  to  Ger¬ 
man  broadeasis  and  to  read  German 
eomtnuniqup.s  in  tbe  newspapers. 
The  processes  of  law  and  order  con¬ 
tinue.  If  the  government  seems  guil¬ 
ty  of  arbitrary  injustice,  it  i.s  at¬ 
tacked  from  press  and  ptiblie  plat¬ 
form.  If  tbe  government  proposes  a 


TOOIE,  PEET  &  CO. 

LIMITED 

MNV.vnVL  A<.E\r< 

AppraitEra  and  Valuators 
Estates  Managed 

(AI.G.AKV  rVN\l»A 


U-  lie  un  Pre,  . 
j  .Surplus  .  .f. 

J  ;  .After  de 

=  i  'f.'now'tn”J  Canadian  Electricitv  Outnut  further  amount  of  cleetrical  cn-  Aircraft  Industry  Activity  soraewnai,  suuuai  ,u  loc  pieviuuo  ur- 

-n.,:  V^anaaian  uecmcity  UUipm  Urgy  from  the  Hydro-Kleetric,  Pow-  H  .  ,  .V  .  ,  '•elopment.',  m  streamlined  railway 

Ilew  High  Peak  for  November  I  er  Commi.ssion  of  Ontario  will  be  .  I aetivitv  ,n  the  Hiieraft  trams. 

niunsrution.  |  j,  ,  mdustrv  I.s  bringing  about  increased  Important  tonnages  of  stainless 

i  Ottawa  -  Firm  power  produced!  Pointing  'out'  that  for  several  ‘’’f  Im.cnlrsi 

g..i  rxpen  op,;:s  57. 7  4',  87.977  for  Consumption  in  <  anada  reached  I  years  pa^t  earnings  were  insuffi-  "'7'^/';’  »lnicti  ral  bodies  by  shot-welding.  Milk  truck 

!  ur'™,"  ,  a  new  .high  in  .November  at  2.070.- 1  cient  to  meet  the  normal  amount  tanks  are  also  being  made  of  stain- 

1  OSl.ooo  k.vv.h..  as  against  2.072,232.-  for  depreciation  items.  Mr.  Sabba-  aviation  produettou  are  adopt-  less,  with  resultant  weight  savings 

•-■I'  .  yo.’Ou  40.000  oon  k.vv.b.  for  October,  and  on  a  dai-  ton  stated  in  answer  to  a  ques-  UMI  nn-kcl  -  ehromiuni  -  molybdenum  and  improved  appearance. 

Morkiiig  t  anitiil  lower  ’J'  basis  the  lncrea,se  was  from  66.-  tlon  that  maximum  permissible  an-  sf/'cls  for  stres.scd  patis  mac  me  Use  of  stainless  automobile  trim 

v-  ‘'  '7'  846,200  k.w.h.  to  69.332,800  k.w.h.,  or  nual  amount  of  depreciation  ran  “7"  This  field  rc- 

No.withstaudiug  a  healthy  expan-  4  between  $200  000  and  $'’40  000  ^bis  lias  served  to  simplify  presents  one  of  the  largest  outlets 

Sion  In  current  assets  in  the  balance  ;  Deliveries  of  secondary  power  to  _ _ '—.I  heat  treatment  and  machining  prac-  for  this  material.  For  chemical 

sheet,  net  working  capital  rexeals  a  pieetrle  boilers  were  light  at  259,-  C  *L  V  Ct.  \  •  eliminating  distortion  as  a  equipment,  stainle.ss  steel  continues 

'  sizeable  contraction  due  to  sharp  in- .  ■5g4  non  k  w  h  as  against  637  114  000  IvrEit  AcqUlTCS  factor  fo  be  considered  and  by  gen-  on  the  upgrade. 

.  crease  in  tax  provision  and  is  down  '  „  vear  previous'.  ‘  '  ’  ’  Inter.  Paper  Subsidiary  «“’»">■  i»'P'-"vin«  dimensional  accur-  Rcsislants  Ek- 

almost  $700,000  at  .$2,735.3»0.  ,  nr- '  Kxport*  to  the  Fnited  «!tates  in-  _  ^  a, 'v  of  the  finished  parts.  Ucai  KC.  la  l, 

155'-‘7.b00  k.w.h.  in  New  York.  -The  Southern  Kraft  For  gears  and  sh.afting,  widely  “^rrenuihngThc  ^ 

$4.969.9o9  but  rnrrent  liabtl.nes  are  November.  1939.  to  18.3.492.000  k.w.h.. ;  forp.  has  made  a  .successful  bid  of  used  in  all  industries,  nickel  alloy  7n,.. 

up  over  $l.lo0.000  at  •$....>),,, 1 0.  ^  b,„  „bp  increase  here  was  all  in  se- 1  $.301 ,0t)4)  for  the  Glens  Falls.  N.V..  stccl.s  ontinue  to  In;  spccitied  lu  in-  7“  ..linm  iron  allovs  for  heat  re 

Inventories  rediieed  by  over  .$400,- !  eondary  power,  the  export.s  of  firm  and  .Marinette.  Wis..  properties  of  creasing  quantities.  The  same  is  7  „'ep,vipTi.,.„. 

000  arc  earried  on  the  latc.st  balani'e  power  declining  from  120,357,000 1  the  International  Paper  &  Power  true  of  bolts,  subject  lo  high  *7';, , „«n,i  <1, 


30^.4?^S  (ilO.^Si  I  on) pH 

i7.<M0  ih.tij’i  ,  ,  .  ' 

1. 3^)0. *100  I.JaD.OOO  I.JjO.OOO  * 

110.000  I  10.000 
1. 780.00  J  ,05.000  28OO00* 

_  Crf'^srarn 

I, ,,.’.270  1.473,647  I .  I  24,3  I  2  ■  '•’t’"- ‘‘I* 
2.3  70.11  4  2.107^812  -’.788.0 48  | 

,01  I, ,  3  4  3  38  3,439  3. 4  1  3. 460  "n„V’"»r'n'’ 

' —  ■  -  ,  Uper.  CAp 

1.0n4.T4i  1.004.34$  l.)0Vb48  ; 

2. 'Hit*, ^69  2. $7^. 114  2,107.812|Nrt  parn. 


share  ■??''' •'^76  to  a  total  of  $10,816,808,  L,,  . 

(livt-  'be  II  utoiiih.s  ended  vvith  No- j  li  moiii 

t  the  ''’Uiticr  net  raininc.s  now  total  .{30.-  < irops cani 

1  i„i„  833.231,  an  inerea-p  of  .{6.691,381  over  n'';rpt’<Ji 

’s  for  I'Pfiod  of  lo:;o  and  are  $2.- 

f,..  3t);,.4li  in  exrrs,.  of  net  earnings  in  ' 

iVn  'b^  entire  1030  v  ear,  which  were  d  itcrrc* 

»'  $28,523,810. 

77.0,3  Gross  earnings  for  the  period  rose 
46.084  ..5,7  O7;i.h09  to  a  total  of  .$154,629,230. 

24  019  "bile  operating  expenses  rose  $10.-  F' 

38S,3IS  to  a  total  of  $123,795,998. 

!h  t  omparalivo  figures  for  tlie  nionlli  j.*, 

3n'non  'be  Pf'fiod  follow  :  Hen  Part 
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% 

$ 

t 

Grofiff  earn 

l.rr.8.»;i2 

1  4(».017 

l.OlO.oIO 

a.50.21 1 

140.2  6 

Int.  qnd  r(d 

uiv8. 

I87,66,'. 

[88.66  1 
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'22(1. 4  .'.t 
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(irops  earn. 

1?*J326.I70 

06‘)  O].' 

F^xponpr* 

10.980,711 

8.*.0.184 

It.  1^  pf.  OiA 

2.07M,V;M 

012.112 

Bal.  for  A  ptrek 

1.00,5,810 

J29,I  111 

its  extensive  use  in  steel,  cast  iron  to  fill  the  demand  for  pipe  in  salt, 
and  non  ferrous  alloys  iu  the  hp.avy  water  lines,  and  marine  condenser 


ment.  parfirnlarly  for  tableware,  and  in. 

AVith  iirodiietion  steppe,!  up  architecture, 
throughuni  industry,  the  trend  to-  An  important  new  use  of  nickel 
ward  wider  iise.s  of  alloy  steels  eou-  clad  steel  during  the  past  year  was 
tmucs.  in  the  cunstructioii  of  large  oil  re 

The  ,n.0,keis  for  nickel  copper  b"bble  *owers  and  a  large 

allov  steels  arc  rapidly  cxi.auding.  I  "^^o«el-clad  steel  was 

particularly  in  the  t  rapsportation  ! Producing  drying 
and  petfolenm  fields,  due  to  „„,ir  0"'=)  for  paints  and  other  finishes, 
better  f.-iligtie  properties  ;ind  im-  ’  NfainIPHs  SfcPis 


Dryden  Paper  Head  Looks  better  faiigtie  properties  and  im- [  ■  MainiPHs  Steels 

For  Wide  Gain  in  Sales  ':rsi«'')nrc.  Excel-  i  Ugure.s  for  consumption  of 

,p„,  .velditig  qualiiies  as  well  as  stainless  chromium-nickel  steels  are 
i>  V  o  I  ,  .  f  I.  toughness  at  sub-zero  temperatures  ;  pH  to  pxTced  appreciably  those 

rfJr,' ^'iT  h  h  Ti  '  I  ' f«r'ors  augmenting  the  use  of  Lf  ,339_  Hue  to  successful  service 
den  Paper  <  o..  told  shareho  ders  at  .  jow  carbon  nickel  alloy  steels.  ronr.rH=  for  the  m.iterial.  eonnled 


P'40  to.-,...  tnrr  'rh;  alnnual  meeting  du  ™  |  records  for  tbe  material,  coupled 

I  .4  *  ”  '-.1.  ,h„,  .,11  inainoHnnu  fni-^ii'in  There  is  a Iso  increased  iiitercst  in  |  with  expansion  of  productiou  facilt- 

tTilTTei  current  fiscal  yeat  of  the  eon.panv  ••S.A.E."  standard  type  steels  eon- ,  Hes  and  extension  of  information  ^ 

- 'point  lo  a  ronsiderablv  larger  vol-  nickel,  parltcular-  fabrication  methods.  A  field  in  whioh 

.1,0,2,61.  y,o'.2,2,j  *,-.19,658  pf  tpaii  'a.  t ^-ear  ”  ly  in  the  ebemieal  and  process  Indus-  app1ication.s  promise  to  increase  cow- 

|-4.fi20.2.'in  i.OT.MNr.ai)  I7.070.699  ‘.‘eani  ttirbo-ceiierati.r  unit  ''i  point  i.s  the  large  siderably  is  the  aircraft  indutstry, 

h..3,i.o  ..  tOS  Il.',,  t0..680  10,388.318  'l)rvden.  Out.,  will  be  iu  opera-  <>r  5'b  nickel  sicel  tubing  where  the  combination  of  strength. 

30.833,231  24.111,850  6,691,381  tion  witiiio  the  ncxt  week  or  two  "'"cb  Itiivc  been  installed  in  black  corrosion  resistance  and  weldability 
.Mr.  Babbaton  said,  and  delivery  of  l^'P'^r  mills.  permits  designing  to  save  weight, 

a  further  amount  of  electrical  cn-  AirerafI  Industry  .Vetivify  somewhat  similar  to  the  previous  de- 

ergy  from  the  Hvdro-Eleetric,  Pow-  h  .  ,  .3  .  r.  m  streamlined  railway 

er  rommi.ssion  of  Ontario  will  be  .  ^''^“''^•^'1.^'''.'' *  r  .  -  . 

effected  bv  Tan  1  industry  i.s  bringing  about  inercased  Important  tonnages  of  stainless 


Morkiiig  t  apital  Lower 

Not withstaudiug  a  healthy  expan¬ 
sion  In  current  assets  in  the  balance 


''ns''L'!insfR37Mi;  000 1  Southern  Kraft  Acquires 


and  aviation  production  are  adopt-  less,  with  resultant  weight  savings 
lug  nickel  -  chromium  -  molybdenum  and  improved  appearance, 
steels  for  stressed  parts  machined  Use  of  stainless  automobile  trim 
after  beat  treating  to  over  400  Bri-  continues  to  expand.  This  field  rc- 
nell.  This  Inis  served  lo  simplify  presents  one  of  the  largest  outlets 
heat  treatment  and  machining  prac-  for  this  material.  For  ebemieal 
tice  by  eliminating  distortion  as  a  equipment,  stainle.ss  steel  continues 
factor  lo  be  considered  tind  b.v  gen-  on  the  upgrade. 

Inter.  Paper  Subsidiary  accur-  Rcsislants,  Ek. 

1-  ,  .....  1.  iaf,tv  AVhile  no  notable  new  dcvclop- 


jj  j„.  the  nirkel-cliromiuni  and  nickel- 
,P  jg  ehrotnium-irou  alloys  for  heal-rc- 
htgh  -^tv-Ting  castings  and  clecirical-ie- 
^  sistance  wire  are  Iteing  used  iu 


HEAD  OFFICE 

PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
.  AID  OUTERWEAR 


...iv......  :vuu...-u  ...V  ,,iv.  .ii.u.',- ;  '  ii.ii.a' .1  (...v,,,,  i,-.  ...... jano  .viarineiic.  vv  is.,  properiies  or  .(ua..... fisiines  and  o’ectrii 

000  arc  carried  .III  the  laic.-'t  balance  power  declining  from  120,357.000 1  the  International  Paper  &  Power  true  of  bolts,  subject  lo  high  ' 

sheet  at  $1,1!’',. 6', t  vvl.ilc  receivables  k.w.h.  in  1939  to  109.787.00p  k.w.h.  |('o.  International  Paper  also  eon-  sire, sscs.  ami  also  of  nnmerons  heavy  ,'.„ntrihiitini' 

have  been  nearly  dmibleil  al  $1,201.-  Becau.se  of  the  large  decrease  in  i  troks  Southern  Kraft.  forge.l  parts.  ^  b'','  '  j  . 

521.  Governiuent  bond  holdings  are  secondary  power  total  output  vvas  Officials  said  production  and  em-  Siuce  many  sotirccs  for  liigh-car-  reniiii-e«  eoiiinment  canable  of 
lower  by  ...no  at  .$652.::i6  but  »han  in  NoyenibeT.  1939.  drop-  p’<,yment  would  be  unaffected  by  bou  chromium  steel  have  been  cut  I, andiug  Iii'’hcr  temperatures 

.'a.sh  is  u).  more  than  {60o.0.,0  at  .{!.-  fmin  2.601  .v3.-,.000  k.w^h.  to  2,-  the  change  in  status  of  the  ri.ssue  off.  Ilierc  has  been  a  trend  toward  a  '  ,^,1^  irou 


09.787.00p  k.w.h.  |('o.  International  Paper  also  eon-  stresses,  and  also  of  numerous  heavy  I  ‘iju  f,Maiitii|es  contributing  to  the 
large  decrease  tn  ;  trol.s  Southern  Kraft.  forged  parts.  "  ^  ie  vvhicl 


inercased  production  tempo,  which 
requires  equipment  capable  of  vvith- 


Peflecting  bond  maturities  324.860,onii  k.vv.h.  and  the  Dominion  I  concern.  The  final  bid  in  Hie  aiic- j  the  adotniou  of  carlmrized  nickcl- 


•A  special  15-.'.5‘e  nickel  irou  alloy 
is  being  largely  consumed  in  the 


ffe.  ted  during  the  year  compan.V.s  B-rean  of  i:4nti^.tics'  index  nnrnher  tion.  cr«duct«1  by  .lo.sepl,  F.  Day.  L^,,yb.k'ttum  steel  for  hearing  races. 

"Idmg.s  ot  Its  own  bonds  arc  .shar).-  dropped  to  .,40.71  as  against  -48H1  wa.s  nearly  double  the  original  of-  a  high  carbon  tiickel-inolybdcniim  ,  .  j  ,,  permeability  at  low 

v  ii,vvpr,-.i  5<C! -.1111  r, ill,  foT  Novcmher.  1939.  and  235.87  for  r-,.  rt.p  _ .  ..  .  . . .  le.xiiemei.v  ntgn  pcimeauiiiiy  ai  to. 


ly  lower  ;i.i  .$‘,3. .'.on  as 
4  1.0)7.0011. 


I'omparcd  with  f®'"  November.  1939.  and  235.87  for  fp,. 

,  Onoher,  19)0.  ma,. 


Aiiif.Hiir  ilif*  liabilnirs  pa>ablcs  ^ire  _  ,  rignus  and  traoMiiarKs 

III*  .^L’ST.'irm  at  antJ  Gatincau  Powet  Co.  RcpOflS  ***'^^»  customers, 

^'shcr  at  ^  Lower  Profits  For  Quarter  ^ 


Dividend  Declarations 
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‘  \ortlie»n  Powrr 
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<  r4n«*H»<Atj  I’l^nfic  Raiiv\-«*v,  I'jrl 
C  anadiHTj  \t  inenes  .  . 

(  on.iiu’.rt  i  j1  Alcohol,  l^ref®rred. 

iJof'iinion  BdiiK  . 

Dome  Mines  . 

Uorn»r»ion  Oilcloth . 

Do  .  r  xlra  . .  . 

Do  .  Preferred  . 

I  astern  5ie«*l  Products  . 

F  oundatjon  Co . 

Four  StAf  Pete  . 

Howard  Srnilli  Preferred  .  .  .  . 

Imperial  Bank  .  . . 

Ini.  Bronze  Powder  . .  . 

Do  .  Preferred  . 

Intern.  Metal  Ind..  Pieferred. 

International  Millinji . 

International  Nickel.  Preferred , 
Intarnational  Paints.  Preferred 

Do..  Arrears  . . 

Investment  Foundatiou  .. 
KootenaA*  Belle  .  . 

^IcCoIl  Frontenac  Pr‘»ferred  .  , 
Montreal  Lishl  and  Powc»^ 
Moncta  Porcupine  .... 
Montreal  TeleJ^:rapb 

Montreal  Tramwavs . 

National  Steal  Car  .  . . 

Nayl>ob  Gold  . 

Naybob  Gold  . 

Northern  Ontario  Power . 

Power  Corporation . 

Power  Corp..  let  Pref . 

Do  ,  2nd  Preferred . 

Premier  . . . . . . 

Preaton  East  Dome . 

Do.,  Extra  . 

Price  Brothers,  Preferred . 

Do..  Arrears  . 
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i  isjiii.0  a  vs  wucss  s%;s  ^  r  i  w%  ear* 

_  Oxford  Paper  Co.  Wins 

Gttavva.  Net  profit  before  divi-  Suit,  Expropriated  Lands 

dendiv  uf  {)96,444  arc  reported  by  _ _ 

Gaiinccti  Power  Fomp.ony  in  a  re-  Halifax.  --  An  award  of  .$115,000 

port  of  it^;  ojier.otions  for  the  three  niade  to  the  Oxford  Paper  t'o.  by 

titonilts  ended  Heptember  3o  last,  justice  .John  Doull  of  tbe  N.S.  Sti- 
Thi.s  figure  compare,,!  with  net,  pre,„o  Conrl  for  lands  oxi.ropriated 
prolit  of  ,<618.00.4  for  the  .same,  pc-  ^y  Hm  .v.  s.  Government  for  inclu- 
110(1  l.i^t,  yc.ir,  sion  in  Highland  .Natitmal  Park  on 

l{ca,sons  for  the  dcclmo.^  the  re-  i 'ape  Breton  l.sland.  The  lands,  held 


fer.  The  pnoperties  con.slsted  of  j  stp,.)  promiso.s  I'z  effect  a  '■"')f‘''lcr- i  -c„t  densities,  which  fits  it  ad- 
machmery-  and  equipment.  pa.tpni  |  abl.v  improvement,  over  for  a  ucw  typo  of  heat  eon 

rig’nhs  tind  tradB-iiiHrks,  invciifoncs  i  ni»\i  in  f'<ui)i)u>ii  use  for  H.ud  Ictil  i  |p  || 

and  _  springs.  |  32-42Tc  nickel  irou  con 

^  tislings  tiiiiii.  to  bn  emnloveil  in  Iho  low- 


Alloys  of  32-42':7;  nickel  irou  con 
timio  to  be  employed  in  the  low- 


'  1,.,'hiio,...  !  !34j!io  ''(l78''on'  ''7,*  Sion  in  Highland  .National  Park  on 

-.-34  .1,  1.078., ,0  ,{.,a,s,,ns  for  the  decline,  the  re-  ,  ape  Breton  Island.  The  land.s.  held 

N.'i  vv„rk  j.;,',,34.i  3.410. 101  port.^aid.  were  Ihe.sharp  mcrea.se.s  under  long-term  lease  bv  the  coiii- 

I'eman.l  Mmning  In, -reuse  "I  I’osed  on  income  and  the  pany,  were  expropriated  in  1936.  .lus- 

.rcmmm.s  "h.ch  the  coinivany  has  nrhitralor  in  the 

nimg  Hie  report  to  .share- yin'l  'o  pay  this  year  for  lltol.nited  fompauVs  still  for  $2,281,598.  which 


t.  .se  of  nickel  hv  iron  fi.ntudrtcs  expau.sion  side  of  bi-metal  for  Hier- 
continnes  to  increase.  As  a  resnlt  mostatic  work  and  have  been  utilized 
of  ptist  yctirs  of  ilcvciopinciil  and  during  Ihc  year  in  a  new  type  of 
experience,  alloy  east  irons  of  im-  tin  rmometer.  For  the  high  expansion 
lifoved  stni, •litre,  and  properties  iire  part  of  bi-metal  devices,  a  22f:o  nic 
bcin.g  vvididy  .specified  especially  in  |{,.|  alloy  i.s  being  increasingly  used 
Iho  niachino  tool  industry.  Sncli  ti),-  \  pcw  glas.s-sealing  alloy  with  the 
idicai ions  iin-lnde  intichine  tool  com-  s.vmo  coefficient  of  expansion  as 
poll, 'tils  and  dies  for  siainiiing  air-  j;)ass  was  developed  tor  use  on  Igni- 


jil.'ine  itarls. 

In  the  inining.  cemeni.  and  ceramic 


Iron  rectifiers. 

“Alnico”  and  related  nickel  alloy; 


bold",  .  It,,.  pn'.ulcMi  .1.  I,.  .l.,hnson  •‘'ta  rs  funds  it  rcrp.ires  to  meet  its  province  contested.  His  Lordship 
.'laos  il.a-  tlM  ,"  "as  a  ...n.sidcraldc  obllgattnii.s  for  intere.st  and  sinking  ronipanv  costs  of  the 

t.n  rca  "  in  th..  d-ntand  for  cement  fi  nd  naymenks  due,  in  ilic  Lntied  court  action  and  inicrc.st  of  5'z  from 
III  ihi-  y,  'ir  jii-t  closed,  duo  in  part  Ai>ril  ‘M  Pi'’'i 

to  "ar.itm  a-t  iv  it  ie.i.  Thi.s  was  par- '  ■'■'"nl  n'.nsoli.latcd  k-r  the 

iicularly  no. p-eahle.  he  adds,  in  'bc|  cupied  six  full  weeks  withoul  ad 

tall  month, s  of  the  year.  "Owing  to  willi  $2...60.2.  1  in  the  same  on«  ,1..  i, 


fields,  liic  nickel  , Itroniinm  white  for  permanent  niaguets  adv.-uiccd 
iron  .\i-Har,l.  lias  made  iini», riant  !  rapidly  in  itopularily  during  the 
strides  on  !icconni  of  its  iirovcn  i  y  ear.  and  the  end  for  new  appllca 
iihrasioii  resisiance,  and  .\i-Bcsi.st,  |  lions  of  this  material  is  not  in  sight, 
th,'  aimicnii  ic.  nickel  colipcr-chro-  i  Powdered  metals  arc  also  being  used 


(ill!  nioiiib.s  (if  ihf*  vfar.  “Owidlc  ili)  wiili  ?2. 360.2(1  in  the 

tin  uai  siiuaiion,"  .Mr  .lolinson  con-  ,  *b39  period, 
linuc,;,  "if  i.s  II, ,t  piissiblo  to  predict  i  —  ■  -  ~  ' 

with  an.v  degree  of  certainty  what  I  Soft  Coal  Outlook  Seen 
voltinie  ot  bustnes.s  may  be  available  x  u-  Li  c  li  m 

for  tlic  company  in  1941,  but  Itarring  Highly  Favorable  INOW 

nnforc.sccn  events  a  fair  degree  of  ,  - y" 

activity  in  tlio  Imilding  trade  is  in  Hoft  coal  jiroduction  in  ilic 
Iiro;-‘)iect.”  "I’  P'>97  in  the  fir.st  11  niont 
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New  Paper  Box  Subsidiary 
For  International  Paper 

New  A  ork.  —  R.  .1.  I  'ullen,  presi¬ 
dent,  of  International  Pa.per  (  ompany 
and  iff!  subsidiary.  Southern  Kraii 
Corporation,  announee.s  that  Interna, 


Soft  coal  production  in  Ilic  U.  S.  '  ^ 

lip  1597  in  the  fir.st  11  months  of  , . r  7'i  •  * 

this  year,  will  almost  certainly  hold  No  Shortage  of  AJumUIUm 
at  a  high  level  through  the  first  War-Tif»i<»  I  U«»a  Fvit 

quarter  of  ifH).  fndii.Mria!  con  lime  UseS  tXII 

umption  wiM  continue  heavy,  and  .  , 

con.sumer.s  will  maintain  siihstan-  riicic  has  been  no  a.rrei'tati 


j,  .  .  1  ,  -the  tiiisicnii  ic  nickel  coppcr-chro-  Powdered  metals  arc  also  being  used 

allovyed  the  company  '»•'■  j  I,',;  ,.„„,inucs  lo  c.xpand  its  for  magnet.s, 

conn  actum  and  intcicst  of  a  c  from  ,  ehemical  process  indms-  The  u.se  of  nickel  for  plating  con 

’17  '  •  ;  .u  ,  .  ,  .  ,  !  tries  and  in  other  fields  vvlierc  resist-  tinned  to  ex|iand.  The  protective 

Hcdiing  of  the  claim  last  tall  ,.oii„sion  and  lo  elevated  va.uo  of  commercial  deposits  wd.v 

cupied  SIX  full  weeks  without  ad  m-,,  essential.  materially  improved  Ihrougb  tbe  ex- 

journmenf  one  of  the  longest  (-ases  '  .  i,.  imnding  use  of  units  which,  on  a 

In  Nova  Scotia  history.  Tlic  evidence  •  ."^.eiii  n-iris  the  lo '.'dnetion  basis  and  under  accurate- 

ttlied  2.535  iiages.  and  228  exhibits  use  lor  railway  Iv  controlled  conditions,  lay  down 

were  submitted.  The  expropriated  ‘  "icrc  common  ^  heavy  co.atings  fa.ster. 

area  constituted  a  wide  hell  stretch-  -'/s 9^  nickel.  )ie,3iliti(.  nuktl  man  ,  „  , 

ing  across  the  toi>  of  I'apc  Breton  Koi")-’’)),  iind  ni('kel--v aniidinin  giades.  Nickel  Coinage 

Island,  from  roast  to  coast.  j 'I'hc  jictrolcum  drilling  mdnsiry  is  Xew  additions  to  the  list  of  na- 

- -  I  also  ail  inniorlant  user.  Special  me-  |,opg  utilizing  pure  nickel  coins  in- 

kcl-chroiiiiutn  molybdenum  .steels  arc  Indo-t'hiua  and  Argentina,  but 

INO  DnortAge  or  AJumUIUm  -  widely  uscl  for  c.ast  steel  rolling  jj^  certioin  Kuropean  countries  nickel 
For  War-Time  Uses  Exists  imfl  itIIs  and  toiling  mill  pinion.s.  coinage  ijj  being  withdrawn  from 

_  !  Puilders  of  dredging  and  excavating  (.ir,-ulation. 

There  has  been  no  r).rre,Hation  I  cfl'iipnicnt  arc  specifiying  cast  .steel  - - - - 


New  Cub  Aircraft  Plant 
Completed  and  Operating 


niiuniinons  prices  may  he  expected!®,  "}  ‘•f’lnmenling  on  reports  from  .  "lenuiring  pressuie-f  ight- i 
. . .  fo-r.>  ...  rev,, I,  ,p  ,i.e  tbc  Uiiiicd  Statcs  of  curtailment  of  icqmrmg  nic.ssiiic  i  gni  | 


.  ,.e.,  f i ,-Tii  'IS  ieviiit  ..f  I 'n4)  t-nt'wi  M.3tcs  Of  curtailment  e 

riona  F’.3.pcr  (  ompany  lias  aoquireil  '  ^  m.nn  fifni  a.  .,  i  ,  iiu  ,f  "'c  ,  j  v.,.- 

The  rn.n-c  cr.it;,!  .sock  of  Ar-.r  "l■'•^a.,o„  of  the  Guf  fey .  Vjnson  .Act  ^ 


^  *  .  .  ,  .  -It..  «  Tptonlo  Bur#*u  Tb«  Fiii«ncl«l  Timti 

:b  rpciuirins  Drcssuie-tiglU- j  ,  .  *  -  w  * 

Age-hardenod  brunzo  contain-  i  Toronto.  —  New  plant  of  cub  Air- 
nickel  has  been  adopted  for  ‘'’•"ff  rorporation  at  the  Hamilton 


The  rn.irrx  capital  .stock  of  Acrar  "•"  '-■iMoi.  or  tne  ..o,  -  v  mson  .ac,  Aircraft  t  orn  in  Lem  An  i'.g  oG  nickel  has  been  adopted  for  t  rar,.  ,  o.  nu.auo,.  ax  ,4.«  namuio. 

Mari.ifacnrimg  ..orporat  ion.  produ-  i""’  '>r  bo  sterm,'  mflnenee  o  g,  °o‘por.  "  >^mrl^"e  ’  tap.-s  and  reparalors  of  large  roller  tnuntctpal  airport  ts  now  completed 

eer,.  of  ,-oi  rngated  krafi  .shipping  '’tmand.  A  1  tins .  iigge.' L.  full  ,;f  ,he  metal  ”  ,  heariug.s.  and  2>..2%  nickel  is  being  a"'  f'l  operation.  R.  L.  Gibson,  gen- 

containers.  The  Agar  company  has  nia.n.enancc  of  the  present  'f  f  of  I  l^®  nou-fabricaiod  '  fgularly  added  to  plain  bearing  “'•al  manager,  announces.  The  plant, 

a  pre.sent  capaci.y  of  l.-,<..noi)  ions  ,.f  turnings,  the  h.ghes  he  ixade  has  ®  double  iS^c  ht  I  bronze  composition.^.  ts  of  modern  design,  provides 
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from  Southern  Kraft  Corj, oration. 


achicvpfl  in  more  than  len 
llirough  next  .March,  at  least 


achieved' in  tii'orc  than  len  years  i 'loublcvl  since  the] 
30  I  Fhipping  containei  s  y  cai  ly  in  tdauts  ...  xi-ireh  ii  le  i^'t  '  !  miltireak  of  war,  this  .sttokcsnian  j 

O'l  I  at  \\  hirijiany.  New  Jersey;  Siime.r.  r,  ^  • _ '  _ -faid  In  order  tlm,i  nil  war  needs! 

12  '’’I®'  ^^‘4  4'isaeliusef ts;  <  hicago.  Illi  d  •  I  tjf  the  t!anadian  Government  and 

20  -  nois  and  Kan.sas  City,  Kansas.  Huge  CemWlt  rtequiremenls  I  also  certain  needs  of  the  British  ’ 

Agar  .Manufacturing  ( Virpot  at  ion  Seen  Duc  Defence  Program  i be  met,  he  add- j 

7,^  has  for  ycai's  been  Soiitbcrn  Kraft’s  _  .  ®  !*''*•  I*P4icotinic  marketrx  of  the  (  aiia-; 

6(1  largest  customer  for  kraft  litu-r.  ,  ^  ,,  ,i  f  .  I'li'in  aliiminum  indu.stry  have  been! 

■'>«  board  and  corrugating  materia!  and  "  i,,, ‘i, ‘f «"ob  an  e.vtenf  that  I 

■‘i;l  j  recently  has  Itecn  purcliasing  it.s  e.n-  •’'9  '"1®  '  sr  fti.n  nan  I  ' ’'bot  fly  there  would  he  no 

tire  retjuiremenls  of  tticsc  i»ro,lii(  t,.s  J4'®t;s  ea.ling  fo  *  •  |  alumintim  at  all  for  other  than 

from  .Southern  Kraft  CorporLtion  '' ' 

_  . . .  .  -Standard  .Stat  . 'tics.  .such  a  total  ..yuimn.,!  ti,...  ce.  tai,,  ..pmcc- 


completo  faciliTies  for  the  assembly 
Non-Eerroiis  Mill  I’rofhirls  Three  Types  of  Gub  aircraft,  for  re- 

I’tirc  nickel,  monel  ttnd  inconel  pair  and  overhaul  of  civil  and  mill- 
have.  made  considerable  progress  in  tary  planes,  and  for  the  operation  of 
applications  where  corrosion  resist-  iho  i-onipany’s  flying  schools.  Ar- 
;ince  tmil  si  rengih  are  demanded,  and  rangemeuts  have  been  completed 
tlin  newer  alloys  such  tis  K-nioncl.  with  i’iper  Aircraft  Gorp.,  American 
-S-inoncl.  R-monel  ami  /-nickel  have  manufacturers  of  the  Cub  plane, 
osiiiblislicd  ihctnselves  iu  several  whereby  any  uear-term  demand 
siieeial  fields.  Aiiiilicatioiis  of  these  which  may  develop  in  excess  of  the 
mill  products  include;  K-monel  catiacity  of  the  new  Hamilton  plant. 


Ac'tr  M'lniif-ir.iiirmf'  , ',,r, .  I  ..\|Haiii<ii  inai  eei'iaiii  peai'C- ,  '  ,v 

S:  ‘."S  "Sr  .7.S'  i  '■"»«  i...- .... .  p.-...'..'.".  ; 

continued  diredion  of  .Mr.  I'ahin  -ib,.  i,,,]];  „r 


• — After  rc-nsiH-ring  eptiC 


1, — Jameiea  Public  5ervi,;e  include*  >9  naSM-brfore  3  lor 


Agar  as  ITesideni  who  has  l.niii  n," 
husinG.ss  to  its  incscnl  size  i,,,,. 
,,r  The  largest  III  th''  in,li|.;i ,  < ,  m,- 

Agar  will  also  become  a  I  tire, .i,.,  and 
Yice-President  of  Intern.otiniial  i*,-,. 
per  and  power  Company. 


new  plant  eon- 


lb"  .-irttciioii  evident  iy  I.s  .scheduled 
oil,'  f,,[-  ", .1,1  |,)e,t ion  it)  Pi  i  1 .  init  work 
'If  III  dr,' docks,  air  bases  and  liigli- 
aiid  ways  apparently  going  to  be  al 
Pa  j  o'ved  to  drag  out  over  a  consider 
•  alxly  louder  period. 


He  "xidaiu.'d  tint  eerlain  pe'iee  •'""'1’  xbafts  subject  to  correxsive  will  be  handled.  The  Piper  plant  at 
ue  users  of  aluminum  have  been  '  "f  <»''•  ®'®''  Lockhaven.  Pennsylvania.  has  a 

li  off  attogether  Ot'ier.i  ire  ‘^lill  I  "'®”  •'*"'*  ’'igh  sfiesses,  in  inanufaetiiring  capacity  of  lO.OOO 

,  .  :ng  supplied.  Inii  on  a”  gradual  ly  ^  inconel  fot  l.eat  exchan-  pl.aner.  r.  .vear. 

the  next  two  of  ihfec  .'ears.  I  ,j(.eieasing  scale  and  only  with  the  racks,  licai -I  real  mg  'fhe  company’s  annual  report  for 

. .  .  . .  ’  ncion  of  the  conti'ollcr  of  met-  <'>ircrafi  engine  manifold.s  tlie  yeat  ended  October  31.  1940  i.s 


sanfion  of  the  conti'ollcr  of  met¬ 
als  al  Ottawa. 


gers.  enameling  racks,  lieal -I  real  ing 
Iray."  and  .'lircrafi  engine  manifold.s 


:ill  fetiuiring  a  liigli  order  of  beat  ex|ie,'ted  to  a), pear  sborlly,  as  the 
and  corro.sion  rc. g.stance:  monel  for  -annual  meeting  is  scheduled  for 


The  Financial  Times  reaches  »  rcii'iir.'  io|i|pini  lower;;,  power  some  time  in  Jannary.  Huring  Ihc 
class  of  people  wnti  are  Iniere.sted  ■  bou.-.e  sniiii>  tanks,  and  for  many  14'j  motiTli  )ierlo,l  ended  Oetober  31, 
and  able  lo  buy  investtnent  scenri.  ’ '’bcmical  applications,  such  a.s  kd  1939,  the  comiian.'’  reported  a  o«t 
I  tloi.  'If'*'  beating  syntbetlc  reBlns.  profit  ot  $536. 
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CANADA  IS  BEING 
MADE  INTO  VAST 
EMPIRE  ARSENAL 

This  Has  Been  An  Outstanding 
Phenomenon  of  Past 
Year 


MANY  JOBS  CREATED 


By  HON.  JAMES  A.  MacKINNON.  M.l’., 
Minister  of  Trade  and  Commerce. 

In  ranadii  the  outstanding  phe- 
notnciion  of  Ih'lO  ha.s  been  the 
I  lansfoniiatiou  of  the  whole  econ¬ 
omy  of  the  nation  from  a  peace¬ 
time  basis  to  meet  the  compelling 
necessities  of  w;ir.  Such  ii  proce.ss 
•  annot  be  completed  till  at  once, 
bill  in  Kiln  the  industrial  activity 
of  the  <’ounlry  lias  been  on  a  stead¬ 
ily  rising  scale,  and  in  Kill  the 
dominion  will  reach  a  full  war¬ 
time  economy,  going  "all  out"  in 
order  to  give  tlic  ma.xinium  of  sup- 


The 

Bond  Market 

Federal  Financing  and 
Nova  Scotia  Issue  Fea* 
tured  a  Quiet  Year*End 
Week  —  Few  Changes  in 
Provincial  List  and  Gen¬ 
eral  Strength  In  the  Cor¬ 
poration  Section 


Toronto  Bureau  The  Financial  Times 

Toronto  —  The  sale  of  a  $230,000,- 
000  issue  of  Dominion  of  Canada 
1*4%  2*4-year  notes  to  the  chartered 
banks,  and  two  issues  of  Nova  Seo- 
tia  bonds  totalling  $3,000,000  to  a 
syndicate  headed  by  W.  C.  Pitfield 
&  Company,  Dimited  and  the  Impe¬ 
rial  Bank,  featured  a  quiet  year-end 
week  in  the  Canadian  bond  field. 
Trading  was  light  in  all  sectioms  of 
the  market,  although  demand  re¬ 
mained  firm  and  prices  strength¬ 


ened  fractionally  for  Dominion 
port  to  the  Kmpire  in  the  conflict  |  long-term  issues  as  well  as  for  a 
in  which  wo  arc  engaged  for  the,  number  of  the  speculative  industrial 
Ireedom  of  the  world  and  furviva;  |  issues.  The  sale  of  the  $250,000,000 
of  the  dcmocracic.s.  .  !  note  issue  was  completed  on  a  cost 

■I  he  results  of  our  industrial  war  I  hasis  of  1.625%  to  the  Dominion,  de- 
elfort  are  already  being  felt  in  „,e  j  "'on^t^ting  once  more  the  steadi- 
actual  theatres  of  war.  .\t  the  md  !  «horl-tcrm  money  mar- 

of  Kilo  uc  are  told  that  Canadian  i  m  Canada.  The  proceeds  from 
n:echani/ed  transport,  carried  to  ;  . "j!  f'"’ 

Kgypt  under  the  protection  of  nic|‘‘  "f  '  "  f '‘n*!  '*>  Pro- 

'  vido  funds  for  the  repatriation  of  se¬ 
curities  from  iJio  United  Kingdom 


NEW  BRUNSWICK  j 
TO  HAVE  SURPLUS! 

Will  Be  Largest  Ever  Shown  Ac.  j 
cording  to  Newspaper 
Forecast  t 


Special  Correspondence 

Saint  .lohn.  -  The  Daily  Gleaner, 
published  itt  Kredcricton,  N.B.,  the 
provincial  capital,  says:  "While  the 
final  figures  on  .New  Bruniwick’s 
financial  .standing  will  not  be  avail¬ 
able  until  the  middle  of  .lanuary, 
and  likely  will  not  be  announced 
officially  until  the  last  of  .lanuary 
as  required  by  law.  it  is  rumored  in 
ginancial  circles  that  the  suiqilus 
which  will  bo  shown  this  year  by 
the  New  Brunswick  government 
will  be  til  the  vicinity  of  $400.(i00, 
which  will  be  the  largest  surplus 
ever  iKiho'Wn  by  the  province. 

"New  Brunswick  faced,  this  year, 
with  the  largest  estimated  expendi¬ 
ture  when  Hon.  .1.  .1.  Hayes  Doone 
Provnicial  Secretary-Treasurer,  es¬ 
timated  nearly  $10,000,000  would  be 
spent  in  the  fiscal  year  of  1940. 


Helped  Are  Now  Helping 

Regina.  —  Residents  nf  Sas¬ 
katchewan  municipalities,  who 
were  in  dire  need  three  years 
and  were  aided  by  other  muni 
cipalitics.  have  availed  ihein- 
sclvcs  of  the  opportunity  of  re 
paying  the  generosity  of  their 
bcnefaetor.s  this  year. 

Many  of  the  municipalities 
which  assisted  the  stricken 
areas  three  years  ago,  found 
themselves  in  the  same  plight 
this  year  through  devastations 
of  grasshoppers  and  other  des¬ 
tructive  agencies.  To  those 
municipalities  Ihc  districts 
which  they  aided  in  their  time 
of  need  have  shipped  41  cars 
of  vegetables.  This  was  reveal¬ 
ed  in  the  report  on  the  iiast 
fair.s  activities  made  by  the 
Saskatchewan  voluntary  rural 
relief  committee,  headed  liy  Dr. 
.1.  W.  Hcdlc.v. 


1940  A  BIG  YEAR 
j  FOR  ADDITIONS  TO 
HYDR^CIUTIES 

,  New  Installations  in  Canada 
Larger  Than  for  Any  of 
Previous  5  Years 


DEMAND  EXPANDING 


Ottawa  Extends  Instalment 
Tax  Plan  to  Corporations 


Ottawa— Revenue  Minister  Gibson 
announced  the  extension  to  eorpor- 
whicli  closed  last  October  31sf.  yf  interest-free  in- 


I’.ritisli  n.ivv,  has  been  a  vital  fac- 
ii'r  in  the  defeai  of  the  Italian  in- i 

lasion  of  Hgypl.  This,  though  it  ! tor  general  purposc.s.  Piic  .Nova 
1.^  onlv  the  first  fruits  of  the  war 


effort  of  the  country’s  indiii  trie.s, 
1.^  a  favorable  omen  for  Ihe  rcsiill 
Ilf  the  larger  i:onflicts  that  arc  still 
III  come  in  a  war  that  will  require  a. 
inaximiim  of  mechanized  traiisiiorl 
and  of  munitions  of  uar. 

,V  Yiisf  Arsoual 

i.anada,  indeed,  is  being  turned 
into  a.  vast  arsenal  of  Lanpirc, 
where  war  eiiuipmcut  is  being  pro¬ 
duced  oil  ail  enormous  and  in- 
<  rca.  ing  scale  in  factorie.s  that  are 
( Acinpt  from  the  ri.sks  of  aerial 
bombing.  It  is  evident  lhat  both 
I  anada  and  Britain  are  aciively 
availing  tliemsclscs  of  llicsc  faeili- 
iies,  since  the  grand  lota.l  of  or¬ 
ders  for  war  stores  iilaced  by  our 
I 'ciiartincnt  of  .Miinitioas  and  Stip- 
I'l.v  up  lo  (lie  end  of  November, 
ill  10.  atnoiinicd  to  $872,000,000,  in- 
'■iudnig  ,$6112,000.000  m  Canadian  <ic- 
coiini  and  .flSO.oOO.ooo  on  British 
.iccoiini.  Ill  addition,  eapilal  com¬ 
mitments  for  plant  rxtenisions  and 
construction  of  new  pbint-s  up  to 
Ihe  same  date  amount  to  uo  less 
than  $282,000,000. 

The  effects  of  this  cnomious  stiin- 
iilii.s  lo  ilio  economic  aclivitics  of 
l  anada  arc  e\idcnt  in  every  as¬ 
pect  of  tmr  naiioiia.l  life.  Pcrlmixs 
Ihe  most  all-embracing  of  t.licsn  i.s 
einplriymcnl.  Official  cslimates  in¬ 
dicate  that  (he  total  number  of 
wage-earners  in  emplo.c.iiieni  iii- 
cieased  liy  some  300, (too  betweeii 
.''eptoinber,  KI3!>,  and  the  same 
moiiih  of  into,  since  when  at  least 
.lO.ooo  have  been  added.  ,\l  .Ncivem- 
lior  1,  into,  the  official  imle\  number 
of  enijilo.c  iiieiit  reached  (be  highest  j 
point  e\ei-  rei  orded,  al.  |:;n.2  as  com- i 
pared  wiili  I  KM!  on  September  I 
in;;n,  .-it  IIh'  outbretik  of  the  war.  In 
inaniifticlnres.  taken  as  it.  whole,  fixe 
workers  wane  employed  :il  Ibe  later 
dale  tor  e\er.'  foitr  employed  ;il  Ibe 
earlier,  .sixly-une  per  cent  morr 
workers  were  emplo.xed  in  Ibe  iron 
and  steel  group  of  indnsiiies  :il  the 
later  dale  tinin  ;ii  (lie  earlier,  while 
ill  tlte  sliiploiilding  indil.siry  the  in¬ 
crease  in  emplo.'tneni  was  no  less 
Ilian  .'170'c  These  resiiKs  bare  lieen 
acliievi'd  in  .-pile  of  ilie  tdaeing  of 
.some  L’On.nno  men  op  aclixe  servire. 
and  (he  eoiiclusion  may  be  drawn 
tlial  CaiUKla  is  reaching  a  position  of 
"fiill  cniploynienr'.  In  (liese  cir- 
ciimstances  special  adeniion  i.s  being 
gixen  lo  the  problrins  of  I  raining  re- 
criiiis  foi-  coir  industries  and  bring¬ 
ing  female  labour  into  certain  types 
of  iniinitions  industries.  The  national 
legist ral ion.  iiidec'd.  sugge.st.s  that 
Ihe  cfforis  of  all  able-bodied  Cana¬ 
dians  of  both  sexes  may  yet  be  re- 
iiuired  for  the  xvinning  of  the  xxar. 
and  in  that  greal.  sloek-taking  of 
our  people  ex  cry  effort  has  been 
made  to  determine  ilie  fields  of  xvori; 
ill  xx  bieli  parliciilar  iiidix  (duals  may 
Imi  mosf  useful.  Tlici  N’aliolial  Re¬ 
sources  .Mobilization  .\et  of  KUO  has 
empoxvered  Ibe  tlovernment,  (o  u.sc 
('xcry  adulf  Canadian  iind  bis  or  her 
jiroperiy  xxherever  in  Cantida  (bey 
may  be  of  most  effect ivc  service  to 
ilio  Sliile. 

Kiiiiishiiig  riieiiiploynionf 

Increasing  einplo.x  lucnt  has  iia- 
(tirally  resnlled  in  greater  prodiic- 
lion.  pjirticiibirly  in  ihcso  maniifac- 
luring  industries  ibal.  arc  producing 
xv;ir  supplies.  Ilius.  comiiaring  the 
first  ten  montlis  of  KUO  xvilli  Ibe 
same  period  of  Ki:;ii.  xve  find  lhat 
tbo  pidcliiriion  of  iii.g  iron  lias  in- 
creiised  65',,  the  production  of  steel 
iiigols  52' r  tiiid  the  prodnetioii  of 
iiicitor  vehicles  4.5%.  tis  comp.ircd 
with  a  gain  of  25iZ;',-  in  Ihe  prodiic 
fion  of  nuinufaelurin 
;i  XX  hole.  .Miiioiiil  production  is  up 
12%';  and  itexvspriiii.  production 
23"r.  Output  of  electric  power,  need¬ 
ed  til  many  of  our  xxar  industries, 
ha.s  risen  7.6',  ,  xxliilc  day  light  .stivin.g 
liiiie  is  being  xory  .geucriilly  con- 
tinned  ibroughoul  the  xx  inter 


Scotia  bonds  xverc  divided  into  ixx 
groups.  $2,000,000  being  in  12-ycar 
3VL>%  debentures  xvhich  brought,  a 
price  of  08.11.  and  $1,000,000  in  3- 
.xcar  3%  debentures  xvhich  sold  at 
00.11,  Only  one  other  group  bid  on 
the  issue,  (hat  being  Wood-Gundy  & 
Co-  and  syndicate,  xvliic'h  submitted 
07,22  ;ind  00.51  tcnder.s  respectively 
on  the  txvo  issues,  'riic  last  previous 
Nova  Scotiti  isisiic  xvas  sold  on  Oilo- 
ber  22.  1040,  and  a  $1,502,000  0%- 
year  3',2'r  issue  sold  then  xvas  of¬ 
fered  later  at  07  to  yield  3.875 


e.stiniated  snrplu.s  of  some  $13,000 
was  budgeted  for  in  the  Legislature 
last  session. 

"The  staff  of  K.  S.  Ro.ss  and  Son, 
of  .Montreal,  who  have  been  at  work 
on  the  audit  of  the  books  of  the 
Nexv  Brunswick  Government,  ro- 
tiirned  loMontroa.l  before  Cliriet- 
mas  and  their  final  figures  xvill  not 
be  known  until  .lanutiry  31sl,  or 
thereabouts. 

"it  i.s  stated  that  expenditures  in 
.s.ome  departments  have  hern  loxxcr 
than  tintiejpaicd  and  that  revenues 
have  been  higher  xvhich.  conse¬ 
quently,  will  bring  out  it  surplus  ol 
about  $400,000.  .Some  circlc.s  have 
even  c.stimated  a  half  million  dollar 
surplus." 

At  the  last  scstioii  of  the  Kroviu- 
cial  Legislature,  it  xvtis  annoumed 
lhat.  during  the  fiscal  year,  there 
would  be  till  increase  in  tlic  corpor¬ 
ation  tax  in  both  capiUtl  and  pro¬ 
fits.  Thks  tax.  it  is  stated,  lia^; 


stalment  plan  for  income  tax  pay¬ 
ments  by  which,  like  individual  tax¬ 
payers,  nil  corporations  xvhose 
business  year  ends  on  or  tiftcr.Nov. 

30.  xvill  hax'c  8  months  in  xvhich  to 
pay  their  tax.  In  all  casos.  how¬ 
ever.  the  first  payment  will  be  due 
one  mouth  from  the  close  of  the 
company’s  fiscal  .v’ear. 

Thiise  corporations  xx  hose  yetir 
cndcfl  Nov.  30,  therefore  xxill  have 
to  make  their  first  payment  by  Dec. 

31.  in  order  to  take  adxantage  of 
the  8  months  budget  seheinc.  ,\s  in 
tbo  ease  of  peixsonal  income  tax.  at 
least  one-third  must  be  paid  by 
mouthy  instalmcnia  over  the  first  4 
months.  ;ind  the  balance  in  equal 
amounts  thereafter. 


Results  of  Tenders 


On  .May  3.  1040  a  $3,208,000  i.ssue  of  ‘ 


11-year  3';>’s  sold  on  ;i  rost  basis  <if 
3.70',7,  at  a  jiriec  of  08.21.  'I'hc  bitcst 
loan  xvas  sold  to  fund  banking  loans 
incurred  for  capital  purposes. 

!(.  >{.  .y. 

Sale  of  ;i.  $35,000,000  Dominion 
ireaiiury  bill  issue  was  completed 
during  Ihe  week  on  :i  cost  basi.s  of 
.613%,  representing  an  increase 
from  the  preceding  sale,  xvbioli  xxtis 
completed  at  a  cost  basis  of  .630%. 
Ihe  loxvcst  recorded  during  the  war 
period. 

I  lianges  on  the  Dominion  bond  list 
were  chiefly  confined  to  the  long¬ 
term  issues,  which  reached  their  best 
lexel  in  months.  Lsstios  xv'hieh 
gained  here  included  the  4<4’s  of 
KI56  and  1057  xvbicb  gained  '4  and 
's  of  a  point  rcspectixely.  Kirst  War 
Loan  bonds,  in  the  medium-term  is 
siie.s  moved  up  kl  of  a  point,  xvliile 
some  xveaknes.s  xvas  seen  in  the 
short-term  group  wil'h  the  5’s  of  1011 
moving  off  '4  tif  a  point,  and  the  4’t'. 
of  1015  losing  Vn  of  :i  point.  Some 
.trengib  wais  shoxvn  by  the  Domi¬ 
nion  issues  quoted  in  New  York 
funds,  perhaps  on  the  strength  of 
I’rcsidenl  Roosevelt’s  speech-  G.iins 
here  of  %  a  point  xverc  sboxx  n  by 
the  4’s  of  10.50-60  and  tbo  2',4’s  of 
1043-11. 

\>rx  fexv  rliangps  xverc  recorded 
in  Ibe  provinciiil  bond  list  over  lb<' 
ptisf  xxrek.  rnn.sisting  of  occiisional 

point  gains,  xvbicb  xvere  shown 
by  such  issues  as  Quebec  I'.h’s  of 
10.58,  Ontario  ,5’s  of  KUjO.  and  .Mber- 
la  6’s  of  1017.  .Nova  Scotia,  issues 
xveie  firm,  xvii'li  V(,  point  gains  shoxvn 
by  (be  3kj’s  of  1056.  the  Itt's  of 
1052  ;imj  the.  IVi’.s  of  |06O. 

y,  -y.  ;{. 

Strength  xvas  general  in  the  cor- 
liorji.tion  bond  market,  largely  aris¬ 
ing  from  the  improxement  in  (lie 
Nexv  York  market,  luit  no  imiiorlanl 
moxes  xvere  slioxvii.  In  Ilie  specula¬ 
tive  class,  Abitihi  .5’s  of  1053  gained 
1%  points.  Consolidated  I’aper  5%’s 
of  1061  moved  U|i  I  point  and  .Min¬ 
nesota,  and  Oiilario  6's  of  1050 
climbed  -"4  of  a  point,  xvhile  Broxvn 
j'/i’s  of  1046  moxed  off  C>  ;i  point. 

In  Ihe  utility  section  Bell  Tele¬ 
phone  5’s  of  1057.  quoted  in  Nexv 
York  funds,  gained  I  point,  lo  .slioxv 
the  only  marked  move  in  the  group. 
.\mong  the  fexv  other  rliangc-s  was  a 
%  IJoint  increase  by'  Sliaxvinigan 
1%'s  of  1070  and  \\  point  giiins  by 
lnlcrnation:il  Hydro  6’s  of  1041  and 
Cauadti  .N'orfhern  I’owcr  5’s  of  1053. 


cxpectcrl  and  succession  duties  have 
inerca.sed. 

Banks  Take  $250,000,000 
Federal  Short-Term  Notes 

Ofta.xva  .Ymiouncemcnt  xvas  made 
during  the  iiasi  xveck  by  the.  Hon. 
.1.  1,.  lisley,  Kinance  .Minister,  of 
the  ealc  of  an  issue  of  $250,onn,iioo 
of  notes  to  Ciiuadian  cliarlcrcd 
banks. 

This  financing  lakc.s  the  form  of 
’2%  year  notes  sold  to  banks  at 

00.605  tind  accrued  interest,  repre¬ 
senting  :i  yield  of  1’'^%  lo  mtilurt- 
ty.  3’he  notes  xxill  bp  dated  ti.nd 
bear  interest  front  ,lan.  2,  1041,  and 


I’KOVIMi;  OF  >0V.\  SI  OlIA 

Sale  of  txvo  groups  of  bonds  aggre¬ 
gating  $3,000,000  xvas  completed  on 
December  31,  by  the  I’rovinre  of 
Nova  Scotia  to  a  syndicate  of  invest¬ 
ment  dealers  beaded  by  W,  c.  Pit- 
field  &  Co.  and  the  Imperial  Bank, 
The  txvo  groups  consisted  of  $2,000.- 
000  in  12-ycar  3'/s'’c  debentures  and 
$1  .hOh.tiOii  in  3-.vear  3%;  debentures, 
both  dtitcd  .lauuary  2,  Kill.  Tbo 
successful  bid  on  the  first  issue  xvas 
OS. II,  iiml  on  the  second.  00.11.  Only 
one  other  grou))  submitted  bids  on 
(he.  txvo  issues,  that  being  a  syndi¬ 
cate  beaded  by  Wood.  Gundy  &  Co.. 
.A.  L.  Ames  &  Co.  and  the  Bank  of 
Montreal,  xvhieli  bid  07.22  on  the 
long-term  bonds,  ;ind  09. .51  lui  Ibe 
short -term  bonds.  Tbo  proceeds  of 
the  financing  tire  being  used  liy  the 
proxincp  to  fund  banking  lotins  in- 


Ottawa. — A  survey  of  hydro-elec¬ 
tric  progress  in  Canada  during  1940 
indicates  extensive  activity  in  the 
provision  of  power  for  Industry,  pre¬ 
pared  under  the  direction  of  Hon. 
T.  A.  Crerar,  Minister  of  Mines  and 
Resources.  The  horsepower  capacity 
of  hydro-electric  generating  equip¬ 
ment  installed  in  new  plants  and  as 
additional  equipment  in  existing 
plants  exceeds  that  of  any  of  the 
preceding  five  years.  In  addition 
power  plants  which  will  include  an 
ex'cn  greater  installation  are  under 
preliminary  or  final  construction. 

Widespread  extensions  of  trans¬ 
mission  and  distribution  facilities 
have  been  made  to  servo  new  war¬ 
time  inaustrics  and  military  estab¬ 
lishments  and  to  meet  ordinary 
civilian  demands  for  mining,  indus¬ 
trial,  and  domestic  use,  both  urban 
and  rural. 

This  growing  demand  for  power 
is  shoxvn  by  the  niontlily  figures  of 
output  of  Canada’s  central  electric 
stations  as  conijiilcd  by  the  Domin¬ 
ion  Buicaa  of  Statistics.  Notxv'iib- 
standing  progressive  monthly  re¬ 
ductions  in  the  sales  of  secondary 
power  for  use  in  electric  boilcr.s  and 
for  export  to  the  United  States, 
there  is  every  indication  that  the. 
total  output  of  the  central  stations 
will  reach  a  new  record  total  of 
more  thiin  30  billion  kilowatt  hours. 
Canada’s  growing  industrial  aclivity  [ 
is  emphasized  by  the  fact  lhat  tlie 
consumption  of  firm  power  in  each 
month  of  1  940  from  January  to, 
October  ( the  latest  for  which  figures 
are  available)  sboxved  an  increase 
over  the  corresponding  month  of 
the  previous  year.  Firm  power  rep¬ 
resents  total  electricity  sold  less 
power  exported  to  the  United  States 
or  used  in  electric-stcam  boilers. 

New  Installations  in  Year 

New  watcr-poxver  installation  dur¬ 
ing  1940  totalled  302,790  horse¬ 
power.  Adjusting  this  figure  be¬ 
cause  of  the  inehisioii  in  the  1039 
totals  of  txvo  instalIatjon.s  not  ac¬ 
tually  operating  until  after  January 
1,  1940,  and  because  of  the  omis¬ 
sion  of  two  1939  installations  not 
reported  before  the  end  of  that  year 
gives  a  net  addition  lo  tlii'  total  in- 


I  stallatiou  obtaining  at  the  end  of 
!I939  of  295,226  borsc-power  and 
brings  Canada's  total  hydraulic  in- 
Btallation  as  of  January  1,  1941,  to 
8,684,438  borse-poxver. 

Much  of  the  increase  was  due  to 
additions  to  existing  installations 
but  two  new  stations  were  com¬ 
pleted  and  brought  into  operation 
during  the  year.  The  larger  of 
those  was  the  1 7S,000-1iorsepower 
plant  of  the  St.  Maurice  Power  Cor¬ 
poration  (owned  jointly  by  the 
Shawlnigan  Water  and  Power  Com¬ 
pany  and  the  Brown  Corporation) 
at  La  Tuque  on  the  Upper  St. 
Maurice  River,  in  the  Province  of 
Quebec,  and  the  other,  the  7.500- 
horsepower  Hollow  Bridge  plant  of 
the  Avon  River  Power  Company  on  i 
Black  River  in  Nova  .Scotia.  The  ' 
larger  additions  to  existing  plants  ' 
Included  a  53,000  horsepower  unit 
Installed  in  the  Beauliarnois  Light,  i 
Heat  and  Power  Company’s  station  ' 
on  the  St.  Laxx'rence  River  and  two  ] 
unit.s  of  25,000  horsepower  each  in  \ 
the  West  Kootenay  I’ower  and  Light 
Company’s  Upper  Bennington  Sta- ' 
tion  on  Kootenai’  River  in  British 
Columbia. 


INFUTION  CURB 
ON  U.  S.  MONEY 

Federal  Reserve  System  Pro-  j 
poses  Removal  of  Powers  i 
Held  by  President  I 


Toronto  Bureau  The  Financial  Times 

Washington  —  In  tin  unprecedent¬ 
ed  move  lo  forestall  any  possible  in- 


A  Home  that 
Savings  Built 

Savings  or*  not  |utt  menay  . . , 
they  or*  heutat,  forms,  frovtl, 
•njoymont  of  Ufa.  Monoy  Is  only 
Iho  moons  to  on  end.  Tho  owner 
of  this  hem*  used  Ihe  facilities  of 
the  Canada  Permonent  to  accum¬ 
ulate  the  money  with  which  lo 
build;  and  his  savings  paid  for  It 
over  a  period  of  time.  Thousands 
or*  doing  the  some.  Canada 
Permanent  is  ready  to  help  you 
also  to  SAVE  and  BUIID.  Its  faith 
In  the  future  of  Canada  has 
remained  unswerving  since  I8S5. 


CANADA 

Permanent 

MorFqaqe  CorporaFion 

Head  Office,  320  Bay  St.,  Toronto 

ASSETS  EXCEED  $69,000,000 


Advisory  Uouneil,  xxbieli  rcprciJCiUs 
the  7.000  individual  banks  belonging 
to  the  Federal  Reserve  system.  The 
I’odcral  Re.srrvp  ehairmaii.  Marrincr 
S.  lOcclcs,  .said  the  30  members  of  Hit 


flation  of  United  Statp.s  money.  the|  '’iPP'-oved  U  unanimous- 

Kcdcral  Reserve  System  proposed  i  • 

removal  of  tbc  President’s  iiower  to  j _ _  .  .  _ . . . . . 

dexaliio  the  dollar,  repeal  of  "green-! 
bat  k"  legislation,  an  eventual  bal- i 
anerd  budget  and  restrictions  on  \ 
bank  lending. 

Sy.stcm  officials  said  it  xvas  not  i 
presented  as  an  administration  pro- 1 
posal,  :ind  neither  the  White  Hou.se  | 
nor  any  official  quarter  would  : 
cxprc,ss  ail  opinion  on  the  plan. ' 
which  xvould  require  congressional  i 
actiou  to  make  it  effeetivo.  | 

.M  the  I‘'’cdcral  Reserve  Board.  i 
spokesmen  said  that  while  the  pro- 1 
gram  i.s  only  precautionary  and  does  I 
not  imply  that  there  is  any  imiuo- j 
diate  I'hreat  of  inflation,  Ihe  rapid- 1 
ly  increasing  pace  of  business  un-i 
der  tho  defeiiec  program  has  | 
changed  conditions  so  tlmt  so-called  | 
inflalioiiary  legislation  of  the  pa.M  | 
is  no  longer  desirable,  xvliatcvcrj 
mcrit.s  it  bail  before.  | 

The  plan  xv.-i.s  prc.scnied  in  five! 
points  in  a  ‘‘joint  report’’— first  of! 
it.s  kind  — by  Ibe  Federal  Reserve  I 
Board,  the  presidents  of  the  12  fed- 1 
oral  reserve  banks,  ami  the  Federal 


Features 

ill  tbo  Juuuary  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Aircr4ft  produclioii  costs 
Recommendations  of  Sirois 
Commisston 

Cost  accounting:  on  war  contracts 
Dominion  Natiiial  Gas  Co.  case 
War  exchange  conservation 
Ccntrali/cd  Diicclion  of  war  effort 
needed 
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will  mature  .litly  2,  1913.  and  xvill 

bf:  subject  t<i  redemption  in  xvboie  1  ciirrrd  for  capital  purposes,  ete 
or  in  part  at  ptir  at  the  option  of  Ollier  members  of  the  successful 
the  governin''ni  on  or  :iflcr  .Ian.  2.  |  syndicate,  included  I'oebran,  Murray 


943.  on  60  dtiys  notice.  'I'be  in- 
terctsi  ;ind  principal  of  notes  will 
be  pa-yabic  in  Uanadian  money. 

Delivery  of  $l50.nnn,()on  of  the 
principal  will  be  on  .I.tix,  2.  I9tl. 
nnd  remaiaing  $  |on,oi)0,iion  on  i.'rb 
I.  nil. 

Proceeds  of  sale  of  note,s  xvill  be 
used  to  finance  xv;ir  expenditures 
and  to  provide  funds  for  repatria¬ 
tion  of  seeurilies  from  Ibe  Fni(e.i 
Kingdom  and  for  general  purposes 
of  Ihe  government. 


Treasury  Bills  Sell  On 

Somewhat  Higher  Basis 


Ot.taxva. 


fc  Ko. ;  Collier.  Norris  &  Henderson. 
I/imiled:  Nesbili.  'rhoiiea.iii  &,  Co.; 
Gairriner  A-  Co.;  R.  A.  Daly  Uo.: 
Harri.'^.  Ramsay  &  Co.;  lidland  i^cr- 
nrities  Corp. :  Riirns  Bros.  &  Den¬ 
ton;  .1.  L.  Grtiliam  Sr  Co.;  Dyment, 
Ander.son  S-  (  o.;  and  Ilartleii,  t'a.x- 
Iry  &•  Co. 


C.  I.  T.  S.  Announces  Payments 
Both  Classes  of  Certificates 

General  'I'rust  of  Canada  announ¬ 
ces  that  a  distribution  of  $0.11415  per 
share  will  bo  made  on  .lanuary  1, 
1941,  on  all  Modified  Certificates  and 
a  distribution  of  $o. 1 10604  iier  share 
on  all  Original  Certificates  outstand¬ 
ing.  These  amounts  reproseiU  reg¬ 
ular  and  extra  ea.sh  dividends  jiaid 
for  (he  st.\  monlbs’  period  by  the 
corporations  xvhose  common  stocks 
eonstitme  the  fixed  portfolio,  as  well 
Ss  Ihe  proceeds  of  the  sale  of  sub- 
scriiitton  rights.  Ibe  interest  on  Ihe 
reserve  fund  and  ailjustmcnts  on  F.S. 
ndiistrios  as  !  exchange,  after  deduction  of  U.S,  iu- 
!  come  lax  on  American  dividends. 


U.  r.  A.  OF  >.  M.  FUEFTIONS 

!6alnt,  .lohn.  .N'.B.  —  'Phe  tipmial 
meeting  of  the  Life  Underwrilers’ 
Association  of  Nexv  Brunswick  xxa.s 
held  in  (ho  .Admiral  Beatty  Hotel, 
here.  The  president.  ILilph  i.  Co> . 
reported  a  snbslanlial  inrrease  in 
the  meinbershiii.  Officers  for  the 
ensuing  year  xx  ere  elected  as  fol- 
The  Deparf.mcnt  of  Fi-  I  lows;  I’rosident.  W.  T!.  Wakefield, 
nance  this  week  announced  tbo  sa le  |  c  ;  x  iee-presidenl.  G.  .M.  Btiiler; 
of  on  issue  of  $35.nnn.nnn  92-d:iy  ;  upcretar.v-lreasnrer,  W .  .1.  Round; 

ireasnrx  hills  tbrongb  Ibe  Bank  of  I  njpnibrr.s  of  the  executive.  R.  J.  t  oy. 
(  anada  at  an  average  price  of  ;  \v.  Van  Ruskirk.  .1.  Angexinc. 

99.8381(1.  representing  a  cost  basis  jc  j,.  p:.;  q,  M.icDonald  and  N.  Ro¬ 
of  ('.613''4.  The  bilks  tire  dated  Dee.  i  /.ovKk.x’. 

31  ;ind  mature  April  2,  1911,  and  j  ' _ _ _ 

meet,  a  imaurity  of  a  like  amount  I  AVF.STKRN  SAVI.MiS  &  LOAN 
leaving  Ihe  loCtl  of  treasury  bills]  Ottawa — Annoiinerment  was  made 
oiitslanding  unebanged  at  $230,000,- ■  during  past,  week  by  Hon.  J.  L.  IKs- 

I  ley,  .Minister  of  Finance,  that  the 
The  last  sale  of  tre.-istiry  bills  was  Western  Savings  &  Ixian  Acsocla- 
eompletcd  on  Dee.  12.  wnen  a  $40.-  fion  of  Winnipeg  bad  subscribod 
000.000  issue  of  92-day  biiis  sold  ;i(  !  $50,000  to  the  Dominion  of  Canada’s 
ii  cost  hasiis  of  .630<>;..  fhe  lowest  !  non-interest  bearing  certificates, 
recorded  since  the  outbreak  of  war.!  - - - - 

_ _ :  (’ANAni.AX  Aim  HAi  r  output 

Ottawa  ■  Production  of  the  air¬ 
craft.  industry  in  Canada  during 
1  930  was  valued  at  .$12.6,38,470  as 
against  $6,927,105  in  the  preced¬ 
ing  year. 


THE  ROYAL  BANK  OF  CANADA 

General  6tatemeni^  30th  Tsloveniber,  1940 


LIABILITIES 


Capilat  sfccU  paiU  up  ....  .  .  .  . 

Reserve  fund  . 

Balance  of  prolus  carried  forveanJ  as  per  l^rofil  and  Loss  Account.  . 

Pi'idrnds  UMclaiiAArd  . 

Dividend  No.  213  <at  8^^  per  annum),  payable  Ist  Dctcmbci,  1940  . . . . 

I'eposiis  by  and  balances  due  to  Dominion  Government  . 

Deposits  by  and  balances  due  to  Provincial  Governments  .  .  . 

l>epositsby  tbc  public  not  bearing  interest  . 

rvposits  by  the  public  bearing  interest,  including  *nterest  accrued  to  date  of  state- 
tneni  .... 

rVposits  by  and  balances  due  to  other  chartered  banks  in  C  anada 
Deposits  by  and  balances  due  to  banks  and  bankitig  correspondents  in  the  Dniied 
Kingdom  and  foreign  countries  . 

Notes  of  the  bank  in  circulation  .  . 

Bills  payable  ...  . 

Acceptances  and  letters  of  credit  outstanding  . 

Liabilities  to  the  public  not  included  under  the  foregoing  heads . . . 


$  jo.onn  O1J0.0II 

$  :3,19s. I4h..t7 
79,000.19 
700,000.00 


$  20.4h2,7Hh.R9 
1.S.Of>i>,.^74  5« 
399.085.,LS8  .>1 

715,959  S.; 


$  .53.000.000.00 


2.5,977,149.59 
$  58,927,140.59 


852, .598, 190.31 
25,10.5,351.04 
45,01,5.9.5 
18.00.5, 97S  07 
1.094,9.59.7  2 

59,5.^.570,  529.25 


ASSETS 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


$  1(1. 8ij 

1,740,027.54 
550,175.74 
2,0)1.482.02 
17.0h()..S.S8  2.5 
*>5.020.12.5.17 
774,081.70 
20,078,000  42 

*  20,171,078.01 
2.852  02 
7n..i80,5l  I  25 


Provincial  and  Municipal  Bonds 


iSuppliod  by  Tlic  InvcetmPnt  Dealers'  .Xssoeiation  of  Canadai 

I’BOI  I.MIAI, 


IliKll 
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I’-i. 

(. 
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74  on 
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00 

A 1 1  If  *rl  a . 
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1  Mrli. 

10-17 

70 

00 

76  00 

69.00 

72. 

00 

7.  I  '<»  .  . 

! 

1  Ort. 

10."  9 

6.5 

00 

71.00 

107  00 

I'H 

00 

British  Columbia  . . 

6S 

Kpb. 

1047 

io;i 

ro 

107,70 

io.‘i..'n 

14 

00 

1.0 . 

.  .  .  •*''1 

1  .'‘ept. 

lor;; 

103 

00 

108,00 

102.00 

42 

00 

‘  Do  . . . 

.  4  * 

1  Ort. 

I<i.-.3 

100 

on 

104  .£0 

101  .'0 

00 

.'•0 

Manitoba  . 

.  O'*' 

1  .5pr. 

ir47 

ro 

104. BO 

00 

88 

00 

•  1  0 . 

4 ' 

1  Ort. 

lO'.I 

t2 

00 

08. -0 

107  00 

6 

00 

N(  w  Hrunswii  k  .  . . 

....  '  j 

1.')  May 

loro 

103 

00 

108  00 

1 03  ■  0 

2 

CO 

'  1  -o  . . 

.  4 ' ; 

L'  .Apr. 

L6I 

ro 

lO.S.iO 

I06.2) 

H 

;’0 

y«)\  a  Seotia  . . . 

.  4'j 

15  yrrt. 

10.-2 

lO.i 

00 

100.00 

1 1 1  (to 

108 

00 

Cintario  . . 

6  L. 

1  July 

l!'4« 

111 

00 

1 1 4  no 

Di.stribution  r’oupnn  So.  21  xvill  be 
payablo  on  or  after  .lanuary  1.  1941. 
at.  the  office.s  of  Depo.oitnr  Uo.  of 
Canada  or  of  iiny  of  the  distributors 
of  Uanadian  International  ’I’ni.stee 
,‘5bares  and  also  at  tiny  branch  of 
order  lo  inerease  the  supply  of  elcc- I  *1’*’  B;iui|ue  *  anadienne  Niitiomtle. 
iriciiv  aviiiliiiile  for  indii.st riii I  pnr- 1  Holders  of  U.I.l.S.  will  have  the  j  po  pn 
po.ses.  Agtiin.  Ibe  value  of  construe-  |  pfivilcge  to  rcinvc.si  the  iiroeecds  of  |  inii..;o 
lion  eoniraet.s  tixvarded  has  riseti  bx  j  tbeir  coupons  in  additiomil  sbares. 

66',,  as  lb(!  re:  lilt  of  engineering  |  i**  then  prevailing  offering  price. 

less  ii  discount  of  Rights  cou¬ 

pon  .No.  21  must  be  presented  to  lake 
tidvanlago  of  this  privilege,  xvhieb 
may  be  exercised  from  the  second  lo 
tho  31st  .Itiuuary  1941  inclusive. 


108  7.)  too  00 

lOfi  00  ‘lit  .  00 
107  00  100.00 

IMHO  108  00 
•  H  ,'0  ttl.OO 
102.. "0  17  .'0 

7«  00  (17.00 

!  2  00  70 . 00 

84  00  71  00 


1  Juii 


iprn  108  fo 


'/(inlari  (  llyoro  KUt.  I’i 
7.  1  o 

I’rinuu  Kuward  Isiund 

. 

V  aFKatuhfwan  .  .  . 


1  Juno  1171 
1  Aug.  Ipr? 
I  Jan.  IJ  TO 
1  Ort. 

1  Aug.  10:8 
ir»Avg.  lPr..T 
15  M(li.  19r2 
1  .5ug.  19  H 


107  00  111 !no  I 

114  00  11!)  00 


80  00 
9.5.00  , 
89.  £.0 


t  »o1d  held  in  Canada  .  .  . 

Subsidiary  coin  held  in  Canada  . 

t  told  hcicf  elsewhere  . 

Sub%idiary  coin  held  elsewhere  . 

Notes  of  Bank  of  Canada  . 

Deposits  with  Bank  of  Canada .  . . 

Notes  of  other  chartered  banks  .  .  . 

Ck}vernmcnt  and  bank  notes  other  than  Canadian  . 

<  heques  on  other  banks  .  . 

Deposits  with  and  balances  due  by  other  i  hatterrd  banks  in  C'anada 
Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada  . 

Dominion  and  Piovincial  GoAcrnment  direct  and  guaranteed  securities  maCuritAg 
wichin  two  years,  not  exceeding  market  value  .  . 

Other  Dominion  and  Provincial  Government  direct  and  guaranteed  securities,  not 

exceeding  market  value .  .  . 

t  anadian  municipal  securities,  not  exceeding  market  value 

IHiblic  sccuritier  other  than  Canadian,  not  exceeding  market  value 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  value 

t  all  and  short  (not  exceeding  ,50  days)  loans  in  Canada  on  bonds,  debentures. 

stocks  and  other  securities  of  a  suflicient  marketable  value  to  cover  . 
l-all  and  short  (not  exceeding  30  dayst  loans  elsewhere  than  in  Canada  on  bonds, 
debentures,  stocks  and  other  securities  of  a  suHictenC  marketable  value  to  cover. 

Current  loans  and  discounts  in  Canada,  not  otherwise  included,  estimated  los^ 

prov  ided  for  .  . 

f  oans  fo  Provincial  Ciovernments  .  . 

I  oans  to  cities,  towns,  municipalities  and  school  districts  ...  . 

Current  loans  and  discounts  elsewhere  than  in  C'anada.  not  otherwise  included, 

estimated  loss  provided  for .  .  . 

Non-current  loans,  estimated  loss  provided  for  ,  . . . 

l5Ank  premises  at  not  more  than  cost,  less  amounts  written  ofl  . 

Real  estate  other  than  bank  premises 

Mortgages  on  real  estate  sold  by  the  bank  . 

Liabilities  of  customers  under  occcptanccs  and  letters  of  credit  as  per  contra  . 

Shares  of  and  loans  to  controlled  companies.  . . 

Deposit  with  the  Vlinisler  of  Finance  tor  the  security  of  note  circulation  . 

Ollier  assets  not  included  under  the  foregoing  heads  . . 


■  I  he  d8.seti»  dn<i  lublI|tlc^  of  1  he  K0V4I  of  (J'tincc)  4tc  hdi  iikIuiIciI  in  the  aho^  e  Cie 


$229,451,217.3.5 

999,795.25 

I8,.574,59fa.54 

79,277,395.82 
1,783, 249. .59 


$107,027,396.30 

99,564,022.78 

20I,132,212.0‘» 

110700,896.6.1 
7,314  592.51 
9,421.620  59 
32.155,514.15 

10,243.943.49 

7,394.239.19 

$584,954,40772 


329.886.254,50 
14,446,007.98 
2.109,633  74 
7l7.489.41i 
18,003,678.07 
3,482.865.20 
I  .340,000  00 
629,989.58 

$955,570,326.25 


MIMlirAL 


Mork  and  indusirial  cousiiuctiuu  re 
ijiiind  by  the  war. 


Bunk  Cl eu rings 


no 

10’. .'0 
102. ;o 
100.  .'0 


1 08 . .  0 
102  00 
88 . 0 
103,00 
108.00 
f  8  00 

1  no  00 

76.00 

101  on 


ro  00 

!»*L00 
f  6  00 
P.A .  on 
00 
KJVOO 
1 06  00 
102,00 

12.00 
J'!'  00 
*  i  on 
K.-*  00 
01  00 
i:2  00 

f  a  00 


( ‘harlot  tetowr 
Mlahfu.x 
Mult 
Levis 
Moncton 
Montn  al 

“(Ji  f  Im'c 
aint  John 
^  t.  I  anilx  rt 
^ '  ilncv 
Three  Uixors 
•\  ancoiivrr 
Wifit  mount 
Wiiu.Mir 

\\  innipcg 


1  Jul.N 
1  Jan. 


M.  W  .  VMLbON, 

President  and  Managing  Director. 


S  C.  IXIBSON. 

Ciciicral  Manager. 


10:2  103.00 


AUDITORS  KLPORI 
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00 
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00 

Montre<i!,  Ca 

inifi.s.  I  HI'  Rova!  B.ank  ov  C'  an'Dx. 
iiincJ  thv  4l'ove  Statemrni  of  l.uhtlitii’s  and  .Ni.; 
t  Mrad  (Ifhue  4n3  with  thi'  i'<  rtihLi)  rt  ttiniY  fioi 

nents  luM  tin-  Mcj*l  ;if  the  tlo.t-  <3  ihc  hii-al  v 

lit  sccuiltii’s  AX  sc’vc’tiil  of  tin  impoitant  biaruhc.s. 
ini'<)  .4II  ihc  infoiniatinn  4iul  cvpldiiatioiix  th^t  wc  Iuvl  tcomicd.  jiiJ 
have  hi-i-n  within  « hu  powitsEil  the  Hank  Ihc  ahi 


,  a'>  at  .'Hill  No'  ember.  P40.  «  ii  h  tlic  hookv  and  . 
he  hiaiuhc'  W«*  have  therke*!  tlictabli  and  tiic* 

1  at  vaiiuub  ilatcb  during  tlic  Mar 


fits  ot  I  he  Ko'  «I 

nil”*  U’l'tCl/l’M!  IMR 

al^o  cliiLkcd  th< 
tlo*  Hank  w’ht' h 


Lavnlilr  (‘aiiaoa  ami  New  ^  ork. 


7 Payable  Canada,  Ntw  "York  and  l.otido 


Bank  ciccii 
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'>,400.007 

4.1  41.120 

2.2  18.40  1 

3.100.102 

AO/. 823 
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n.’o.H*!’* 

0  7  4.8t,4 
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Record  of  Current  Canadian  Financing 


umluioii  uf  lilt  Bank  as  at  .HUh  No'ciiihiM ,  IO40,  and  it  as  shown  hv  the  hook:)  of  r|»t  llaiik 

IAS  <;  Rf'tyv.  r  \  . 

I*.  ''  Ki»','* 

w.  (i\Rni  niDM^oN.  r  ^ . 

.  iJtitrnhtr  2j.  PlO  of  I'cat.  Mai'Ai».k,  Mitihcl!  Co- 

PROFIT  AND  LOSS  ACCOUNT 

,9^0.')  V 


{(tupeily  dtaNMi  up  jO  • 


Dominion  Financing 
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lutrrtTf  I 

Lair'  Maforily  Lr 

?2'’o,<  oo,(  iM)  2'  *■;  ,Jul\  2  IJl  ! 
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I  623  Canatdaii  ul  arlercu  lank:L 
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Balnm-r  of  Prolit  mid  l  oss  Account,  30th  Nocember.  1939  . 

PrutUs  for  the  ycer  ended  .10th  November,  1940,  after*  prr*\  iding  ft*r  Dotntnion  and 
Pro\  incial  Government  taxes  aniount ing  to  $1,823,950.19  and  after  making  appro¬ 
priations  to  C  ontingcncv  Reserves,  out  of  which  Reserves  provision  for  all  ba  1 
and  doubtful  debts  has  been  made  .  .  .  .  . 

APf’ROPRlATLD  AS  FOLLOWS: 

Dividend  No.  210  at  8%  per  annum  .  . 

Divicicnd  *^0  211  at  8%  per  annum  . 

Dividend  No  21  2  at  8%  per  annum  .  . . 

Dividend  No.  213  at  8%  per  aiuvum . 

C.ontr’but  1011  to  the  Peivsion  Lund  Society  . 

Appropriation  for  Bank  Premises  . 

Ualance  of  Profit  and  Loss  carried  forward  . 

M.  W  WHSON, 

President  and  Nfanaging  Director 
Montreal,  December  23»  1940 


5  6.623.146.-17 


700  noo  09 
700.(K>f)  00 
700.(HJO  (Xf 
709.000  fM) 

I  «00.«»OO  00 
325.00fJ  09 
300.000  ‘.>0 
3,198.146.37 


-  %  6.623.146,37 


I'M'vBSON. 
t»rnrral  Manager 


4 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  3,  1941 


WAR  HAS  BROUGHT 
NEW  PROBLEMS  TO 
STOCK  EXCHANGES 

All  Commercial  Intercourse  Af¬ 
fected  and  Normal  Calcu- 
culadons  Upset 


MARKET  FUNCTIONS  WELL 


More  Centralized  Direction 
of  War  Effort  is  Urged 

By  R.  McQUEEN. 

Fiofritor  of  Economic*,  University  of  Manitobe,  In  The  Canadian  Chartered 
Accountant. 


NEW  RECORD  MADE  I  MOTOR  FINANCING 
IN  LAKES  TRAFFIC  UP  lOOVEMBER 

Carrier’s  Association  Reports  |  Increase  of  12^/r  Reported  Over! 


Volume  Well  Ahead  of  Pre¬ 
vious  Peak  in  1929 


IN  disnissinp  thn  '‘Kiins  or  btittcr" 
proposition  it  us  a  matter  of  some 
sipnifirance  whether  the  resotirces 
we  divert  from  makinK  “hutter”  will 
be  as  efficiently  applied  wi'ien  we 
turn  them  to  makinK  "Kuns." 
While  there  are  many  re- 
:  sources  which  can  thus  he 
-  diverted  witi'iout  loss  in  efficiency 
in  their  new  employment  there  are 
I  many  others  that  cannot.  1’hat  does 
I  not  mean  that  they  shotild  not  he  .so 


Cleveland. 


Hulk  frei.Kht  traffic 


It  is  clear  that  our  war  effort  will 

reutiire  a  creator  decree  of  central-,  .  ,,,,,, 

i/.ed  direction  and  coordination  than  *'*^‘*  j  i<c’a  neak  of 

was  neces.sary  in  the  earlier  war.  As ;  *1'  oxeceded  "'f' 

the  task  is  Rreatcr  it  follows  that  . '  'JL  o  t 
the  intelligent  financing  of  it.  is  a  "<'1  Tue  r-., 

matter  of  supreme  importance.  annojincement  by  the  Kake  tai- 

The  question  of  kuss  in  diversion  .Assoctation.  , 

of  resources  from  the  uses  of  peace  Amazinply  lar.ee  tia  e 
to  the  uses  of  war  has  ensaRed  the  |>‘’<’uunted  fi>r  ‘  • 

attention  of  the  Hritish  more  than  P7:St<lenf  A.  T.  W.s^d  declared.  He 
ourselves.  Ihe  .|uestion  of  the  pro-  ‘'^''^niated  movement 


1939,  While  Year’s  Total 
Is  Up  16% 


Alaintaining  approximately  the 
satne  level  which  prevailed  in  Octo 
her,  financinK  of  new  and  tised  mo¬ 
tor  vehicles  in  Canada  durins  No- 
vember,  l!t40,  increased  12  per  cent 
in  nutnher  and  27  per  cent  in  amount 
of  financing  over  November  a  year 
ago.  Financing  of  11.927  units  for 
an  amount  of  $.1,470,478  was  report¬ 
ed  for  November,  1940,  compared 
with  10,64o  vehicles  financed  for  $4,- 
306,103  in  November,  1939.  For  the 
third  consecutive  month,  the  total 


Wide  Contrast  With  Stock  Mar¬ 
ket  Developments  First  Year 
of  Last  War  Despite  Many 

Restricrions  Imposed  ’  we  Sier^  is  Veievam  "'‘"i".'-  aniountd  to  46..300.000  t.^s 

..  should  he  aware  of  wi'iat  is  involved  to  thus  discussion  and  in  many  cases  i  ..  fnr  anv 

By  RAYMOND  ALLAN.  diversion.  inovins  like  plants  to  the  pools  of  '*  ' .'^e3,.4.>  volume  was  greater  than  for  any 

Lh.irman,  Montreal  Stock  Exchange  j  j  j,„porlanl  article  in  available  l.tbotir  would  be  the  wiser  I l'*39.  corre.sponding  month  in  the  Bureaus 

The  war  has  brought  many  new  j  n,e  November  issue  of  -The  Cana- .  poliey.  The  question  of  training  ki- 1  . ,  63..  12.982  gross  or  records  (  umulative  totaUs  foi  the 

problems  both  to  Ihe  investor  and  to  dian  .lournal  of  Kconomics  and  Poli-j  hour  for  the  new  oi)eralions  is  oh-  -  •  l.o.Ab.SlO  net  tons  of  non  oie  t.his  ,  first 

tlie  slock  exchange.  While  these  ii<-al  Science.  -War  Finance  and  the  viotisly  a  vital  one  and  cannot  he  I ‘''‘^•'■'^on  wa.s  the  ilurd  lai  gesi  in  his- ,  show  ed  1  b.).4 1  •>  unit,  finanicd  f  r  .^i 

prohiem.s  are  intertwined.  I  shall  Canadian  Kconomy  191 1-20"  by  .1.  .1.  left  to  the  free  play  of  market  -  'J.''.  com,^ring_  with  the  ell-t  ime  |  amount  ot 

here  attempt  to  deal  with  them  as  Deutseh  whieh  hears  upon  this  mat- 1  forces.  Profes.sor  riumptre  in  Can- 1 record  of  6....0 t.bi  i  ,-.i oss  tons.  i  pel  cent  in  number  and  1.  I  i  ^ 

thev  have  affected  the  market  rather  |  ter.  He  points  out  li'iat  the  economie  j  ada  has  raised  the  question  whether  |  Mniestone  shnimeiils  ^  ''P'  e  also  ,  hi  amoun  of  fin^  ir-  c'Jn 

than  the  individual.  burden  of  the  present  war  w  ill  be  j  Canada  should  attempt  to  expand  I’ler  Ikird  largest,  amounting  to  ’'....ii.- ,  -94  xih'cleh  finan^ed^  fin^$j8,t6i,0l. 

The  stock  market  has  always  been  a  heavy  one  compared  to  the  bur- j  exports  to  the  I’nited  Slates  and  i  9'y*  Pnoss  or  1 1.89.3.311.  net  Ions.  *  -  . 

regard.  d  as  a  barometer  of  business,  den  of  the  1914-18  struggle  because  !  buy  aeroplanes  and  aeroplane  parts  .J  «  itb  ■>  d  of  16,- 

a  discounter  of  Ihe  future,  and  often  the  demand  on  Canada  in  the  earlier  ;  with  the  proceed.s  or  w  hether  she!-6.'.6l_  net  ton.s  in  19.. 
has  "eflerted  political  events  as  well  struggle  was  for  a  range  of  goods  j  .should  attempt  to  build  aeroplanes  Disiiipled  export 

s,>„nnniio  and  finaneial.  which  the  country  was  "eminently  i -from  the  ground  up."  In  terms  of 
•|  ho  wirieenread  geographical  loea-  equipped  and  suited  to  produce,"  losses  involved  by  diverting  re- 1  9.t'-14.9.=>0  net  Ions,  or  333.860. ->7 

f  onto. -t.pisfxi  whose  securities  "kereas  t.’ie  demand  |oda\  is  for  a  '  sources  from  their  establisihed  places  bushels  —  about  IS. 000.000  biishols 

r,  tho  ctonU  evrhance  and  ’'tinge  of  tilings  whieh  will  require'  the  former  is  obviously  preferable  I  less  than  for  193'i,  the  association 

‘'i'*'  f  lo  l,,^-l,■lo .  .■onreuenteO  new  specialized  equipment  timi  new  but  the  answc.r  is  condiitoned  by  the  ' These  .shipments  from  I’p- 

ibe  vaiiei.v  o  . siiecial  skills  on  the  part  of  our  la-  turn  of  developments  in  the  Ameri- i  her  I.ake  ports  in  tlieCnited  Stales 


trade  reisiulted 


make  the  slock  market  an  extremely 
sensitive  baroineier.  Shares  of  com¬ 
panies  that  im|)ori  raw  materials 
will  quickly  reflect  a  change  in  the 
source  of  suppl.v,  and  securities  of 
firm 

equally  sensitive  to  the  v  icissitude.s 
of  commercial  markets  abroad.  That 


hour  force.  A  steel  industry  iliat  had  ;  can  armament  program.  If  Britain  k’talled  129, 47.'.. 933  bushels, 
.just  finished  making  the  rails  for  and  Canada  can  count  on  coni  inn- !  front  the  Canadian  hikehcad. 


In  the  same  period  of  1939. 

.N'evv  vehicles  financed  in  Novem¬ 
ber.  1949.  totalled  2,948  with  a  fin¬ 
anced  value  of  $2,338,488.  showing 
in  a  decline  in  grain  shipments  to  I  improvement  of  13  per  cent  in  num¬ 
ber  and  33  per  cent  in  amount  of 
financing  over  flic  2.618  units  fin¬ 
anced  for  $1,908,215  in  .November 
Inst  yetir.  'I'his  indicates  a  consid¬ 
erable  change  from  llie  trends  in  the  I 
and  preceding  months  which  ranged; 


two  transcontinental  railways  wa.s  ing  .American  co-operation  it  does ,  385.704  bushels,  divided  as  follows; 

available  without  muci’i  alteration  !  .seem  that  niiich  waste  could  he.  Wheat.  230. Si.'!. 751  bushels;  corn. 

,  .  for  turning  out  munitions,  and  a  I  avoided  by  a  .joint  supply  board  of  54. 604. 924  bushels;  rye.  6,971.934; 

rel.v  ing  on  the  export  trade  .ue  ,|,yj  f,f,d  been  iise.J  ilie  liirec  countries,  ^■'or  we  are  flaxveed,  6,971.631;  Karley,  15,071,- 

boiise  the  exi>anding  prairies  i  fight  ing  an  enemy  wVio  has  seven  230.  and  fgit.s,  21.395.181. 

oiild  be  diverted  to  Imilding  wood-j  years  of  lime  on  his  side  and  who 


206.-  j  from  a  decrease  of  16  per  cent  to  an 


wr.rld  vvar  will  have  an  exceptional  ships  while  the  prairie.s  haii  only  has  already  made  his  diversion  of 


exchange 


to  produce  more  of  its  staple  com- j  resources.  The  time-lag  between 
modii.v  than  ii.'iial  for  i.he  war  needs.  When  we  stop  turning  out  butter 
war  stick  as  the  present  does  today  the  demand  is  for  a  sei  and  begin  turning  out  guns  is  loimi- 

..nly  disturb  isidated  markets  jinrieatc  things  for  vvhich  iiig  ever  more  largely  in  the  conduct 


SHIP  BUILDING 
SHOWS  GROWTH 

Official  1939  Report  Cuts  Small 
Figure  Compared  to  Present 
Outlay 


effect  oil  the  slock 
Iherefort  but  natural 
\ 

not 

or  individual  products,  but  affects,  have  neither  the  laiiital  equip-  of  the  war.  This  I'landieap  of  this 
all  cominercial  intercourse  and  ’’P- ■  nieni  nor  enougli  of  the  skilled  la-  liinc-Iag  can  only  be  ovcreonie  b.v 

sei.s  all  normal  calrtilaf ions.  In  spile  pour.  5\  e  can  divert  oiir  re<vources  the  most  .skilful  use  of  what  rc- 

of  tills  the  stoc  k  exchange  in  this  j,,  tnaking  aeroplanes,  tools  and  ar- ,  sotirees  wc  have. 

war  has  been  able  to  fiinctinn  in  a  tillery  only  wit.h  some  difficulty  and;  There  is  obvious  in  England  a  feel- 
tiornial  manner,  and  this  offers  a  ipt  preparation.  Some  mention  '  ing  that  new  plants  have  ofien  been 
great  contrast  to  the  war  of  1911-18.  of  the  difficulty  of  getting  aeroplane  set  up  loo  hastily  since  it  later  be- 

when  stock  exchanges  were  closed  production  on  a  mass  production  ha-  came  apparent  that  a  more  rigorous 

for  extended  periods  and  minimum  sis  in  the  I'niied  .States  was  made  examination  of  t.'ie  possibilities  of  |  Illustrating  the  tremendous 

price.s  were  extensively  emplo>ed  to  dear  in  last  .Sunday's  I'niversiiy  of  adapting  existing  facilities  for  vvar  crease  in  .shipbuilding  ariivitiCB  un 

prevenf  the  disappearance  of  colla-  t  hicagv<  broadst;  "Whore  are  the  purposes  would  have  shown  p<xssi-  der  the  new  htiilding  luogram. 

teral  value.s.  .'.O.Obo  Aeroplane.^'’"  The  i  oneliision  bilities  of  diversion  of  ilicse  faeili-  which  calls  for  an  cx|)cnditurc  of 

This  contrast  hecomes  the  more  was  that  even  in  that  eoiiniry  wiiii  lie.-,  lo  war  uses.  This  wcuild  have  some  $80.i’99,999,  are  liic  figures  cov- 

remarkable  when  we  note  that  this  the  greatest  genius  and  facilitie.s  for|  saved  both  precious  productive  pow-  ering  the  shipbuilding  industry  in 

lime  we  are  faced  with  inaiiy  re.s-  mass-production  nieti'inds.  the  mass  er  and  the  more  precious  thing  time.  1939, 

frictions  whicli  were  iion-cxisirni  in  |iroduciion  of  aeroplanes  was  a  sin-  Iiramaiic  expansion  of  new  war  The  value  of  work  clone,  in  ship- 

lice  last  war.  riegiilafions  governing  peiidoiis  enterprise  w  hich  was  lak-  plants  is  not  necessarily  the  wisest  yards  in  Canada  during  193.9  amount- !  sections 

the  international  trade  in  seeuriiies.  ing  an  unconscionahle  amount  of  way  of  preparing  for  modern  vvar  if  ed  to  $11,231,967  compared  wiii'i  $19,-  (  ipase  of  19  iier  eenf  in  Liuehee  was 

esiabli.shed  both  in  Canada  and  in  time,  and  lime  is  one  thing  for  vvhich  .  profitable  possibilities  of  diversion  369,686  in  19,38  and  .$6,295,127  in  1937.  |  followed  by  gain.s  of  15  percent  in 
Creai  Britain,  have  virtually  cut  off  there  is  no  siihsiiiute  in  war.  The  aie  overbenked  in  the  process.  Wc’iile  i  The  1939  total  included  .$859,993  for,  Ontario  and  II  per  cent  in  the  Mari- 
iwcc  of  (ctii  best  rusiomers  for  Cana-  liearing  of  ihi.s  on  the  '  anadian  war- Hie  point  is  not  of  decisive  signifi-  vvork  done  on  new  vessels  completed,  time  I'rovinces.  .Manitoba  and  Sas- 
diaii  seeuritie.s;  the  Knglishinau  and  I  effort  is  ohvioii.s,  for  the  creaticen  of  (am  e  in  t.be  (  anadian  war  effort  it  during  ilie  .'ear.  $1.16.), 16c  for  work  j  kalehewaii  combined  reported  a  gain 


ineretiise  of  5  per  cent  over  corre.s- 1 
ponding  months  of  last  ye.ir.  Greater  I 
improvement  was  shown  in  the  cast- 1 
ern  sections  of  the  country  than  in  | 
the  west.  The  Maritime  Frovinces 
led  all  other  regions  with  a  gain  of 
39  per  cent,  while  Qtiehee  and  On¬ 
tario  reported  advances  of  21  and 

21  per  cent  respectively.  British  Col-  | 
iimbia  reported  an  inereasc  of  4  per  | 
rent  and  new  vehicle  financing  in  i 
Manitoba  and  Saskatchewan  com- j 
binecl  was  lip  1  per  cent.  Alberta,  | 
with  a  decline  of  19  per  cent  below 
November.  1939,  was  tbe  only  prov¬ 
ince  reporting  a  decrease. 

Tlierc  were  8.979  u.sed  vehicles 
financed  in  .November,  1910.  for  $2,- 
9;’.l.!i9S.  12  per  cent  in  number  and 

22  tier  cent  in  amount  of  financing 
above  the  8.925  units  financed  for 
$2,397,918  in  .November,  1939.  Re¬ 
sults  for  the  various  regions  of  the 
country  were  within  a  narrower 
range  man  for  new  vehicles,  hut  in- 
crea.ses  in  eastern  Canada  were  lar¬ 
ger  than  I  hose  shown  for  western 

in  this  field  also.  An  in 


the  .American.  Increased  taxes  and 
large  government  loans  appeared  in 
Ihe  first  year  of  this  war.  while  in 
the  last  vvar  Ihe  financial  burden  on 
Ilie  individual  .and  on  busines,=  came 
tiiurh  later. 

Increased  rublie  1  onfidetiee 

Tlic  ability  of  the  stock  exchange 
ti.  fuiiciioii  in  an  efficient  manner  in 
the  face  of  so  many  unusual  ob- 

.siaclcs  can  be  attributed  only  to  an  '  ,  , 

■  I  .  Not witlisiaiiding  present  rvrni.s. 
inciease  in  pub  ic  confidence  and  to  ,  ■  r  i  i  r 

'  .  .u  )•  I-.-  f  ’he  eehnira  work  of  i be  Eoagt  c  of 


The  League  of  Nations 

Statistical  Year-Book 


tlio  iniprovcnient  in  the  facilities  of 
fri  ed  b.v  Hie  stoek  exehange. 

The  stork  exchange  has  had  i  rises 
ihirlng  this  war.  '  es.  It  wivuld  he 
fi.iili.sh  lo  try  to  deny  it  war  is  a 
crisis  in  ii.self  and  entails  many 
."ccniidary  one.s.  But  we  have  been 
able  Id  ovcreonie  Hie.'e  cri.ses.  niaiii- 
I'  tbank.s  Id  Ihe  rules  and  regiila- 
IK.ns  whieh  Hie  si  nek  exebange  has 
built  up  over  .T  periiiil  of  .vears. 

Till  leiiipDiary  erisi.s  whuli  pre- 


N'ation.s  coniiniies  without  inierruii- 
tiiin.  I’l-Dof  of  ibis  fact  is  fiirnislied. 
inter  alia,  by  tbe  a|ipearanr.e  of  the 
Slat i.st iia  1  Vear-Book  of  Hie  I.cague 
of  Natii'iis,  1939- io».  Tins  «iew  edi¬ 
tion  conies  at  an  o|i|iortune  moment 
when  ob.ieeiive  and  coinpreh''nsive 


of  1939,  However  diseordant  t'he  sta¬ 
tistics  relating  to  the  C.S.S.R.  iiia.v 
sometimes  he.  it  is  clear  that  a  ver.v 
striking  inrrea.'-e  in  indtislri.H  pro- 
dtinion  and  in  reveral  branches  of 
agrieiillural  prodiiciion  lias  occurred 
in  that  enqniry  in  lereni  >ear.s.  riii,, 
increase,  has  been  observed,  for  ex- 
ainiile.  III  ibe  ease  of  eoiton.  linen, 
tea.  .stig.ar.  .'■ilk,  coal,  phn.spnates  and 


ideal  posilioii  of  Ibr  iiiarkel.  Tbi 
posiiioij  and  Hie  ability  of  Hie  go\ - 
eitiiiig  eomtnillee  lo  anal.'se  ,1  was 
dip  111  Ihe  numerous  b.v -laws  built 
up  ill  reeeni,  years,  leqiiiniig  Hiai 
definite  reports  be  fiiriiislied  lo  the 
excliange  l.y  Hie  members  and  gov - 
<  iiimg  Hie  relationsliip  beiween  tbe 
iiienibrr  brokers  and  Hieir  clients; 

(  liief  amotigsl  Hiere  are;  iiionlhly 
leporis  on  collaleral  liorrow  ings,  the 
pernianeiil.  and  siiriuise  audit,  re- 
lioris  b.v  Hie  Is.xehaiige's  eonsiilling 
aiidiioi.  and  Hie  margin  regiilat ions. 

Tbe  .short  lived  boom  which  fol¬ 
lowed  a  lilile  laier  was  not  of  a  nin- 
awa,\  iiaiiire  Brokers'  loans  on  the 
Moiiireal  Stock  li.xcliange  liarely  ad¬ 
vanced  during  September  and  des- 
pite  a  gain  of  11'’,  during  tielober 
Ilie  ratio  of  loaies  to  Hie  value  of 
.'  locks  listed  reiii.iined  al  a  low 
poiul.  \l.'.  u.L’:;  ot  one  per  eepi.  The 
iiiargiii  regiila I  ion  .  of  Hie  l  Ai'halige, 
ic'iuiring  3;;  I  cash  deposit  on 

long  and  short  eoni  rai  ls,  a  margin 


new  eapiial  good.''  and  i.'ie  training  i  (  oiild  become  very  sienifieant  in  Hie  done  on  unfinished  vessels,  $7,6;i9.- 
of  new  .skills  in  a  short  period  in- j  .American  rc-.Trmament  plans  upon ,  336  for  ship  rrp.nirs.  .md  .$1,219,561  ! 
volvc  .9  task  of  extreme  difficulty,  vvbirh  so  niiieli  depends.  j  for  other  prodiici.s  sucli  as  industrial  ! 

machiner.v,  fabricated  siniciural 
steel  work.  etc.  During  1939,  29  new  ' 
vessels  were  launched  and  the  fin¬ 
ished  value  of  tihosc  ships  was  $986.-' 
822.  including  the  value  of  work 
done  on  them  in  the  previous  year. 

As  reviewed  in  this  repori.  ilie 
shipbuilding  industry  covers  estab¬ 
lished  shipyards  in  Canada  wliicih 
were  regularly  occupied  on  ship  re¬ 
pairs  or  in  building  new  ve.sscis  of 
steel'  or  wood.  Factories  vvhich  made 
.small  boats  such  as  gastiline 
launo'te.s  and  rowboats  have  not 
been  inrliided  as  the  oprralion.s  of 
such  rstahlishmenis  are  reviewed  in 
a  separate  repori  on  the  hoal-hiiild- 
ing  indusir>.  Individuals  or  eompan- 
ley  wliieh  oeeasiopallv  build  or  re¬ 
pair  ship-  but  whieh  ilo  not  («i)eraie 
regular  shi)',' a rds  I'lave  noi  liren  ip- 
eluded  in  Ibis  indu.'ir.v, 

I'ori.v -three  ship.'ards  were  in  op- 
eraiiop  in  1939.  Hiere  being  17  in 
Rritisli  (  oliimbia.  8  jn  Nova  Seotia, 

9  in  Onlario,  6  in  Cjiiebec,  I  in  New 
Rninswirk,  I  in  Maiiiloba  and  I  in 
Hie  A'likon.  I'apiial  emplo.ved  in  these 
works  anioiinied  lo  $;’,9.95 1,838,  em- 
[iloyees  nniiibered  3.491.  salarie.s  and 
wage.s  totalled  .$1,959,|7p,  fuel  and 
elei :  rieiiy  cost  .$298,877  and  iiuiic- 
liiil.s  cosi  .$::.S11321. 


of  7  per  ceiii.  while  Mrifi.sh  Colum¬ 
bia  and  .Alberta  increases  amounted 
lo  6  and  2  per  cent  respectively. 


.stalistiial  information  is  more 

ees.s.iix  Hian  ever  but  owing  to  tbci  various  i.ue.s.  Hic  ina.iority  of  metals, 
inac'-e-sibiliiv  oi  abscipe  o''  regular  as  well  as  iii  maeliiiics  and  motor 

national  publications  smgularl.v  vcbielc.s.  The  r.S.S.B.  is  now  Hie 

difficult  to  come  by.  In  spite  of  .such  world's  principal  producer  of  eer- 

fded  and  suriiuinded  tbe  immediate  difficulties  the  A'ear-Book  is  higbl.v  eal.;.  tir-'i  sugar,  flax,  hemp  anil 
inbreak  iT  war.  ((Uibi  be  faced  with  ,||)  qmf.  ||  contains  figu  es  etc.-  tnaitgane-e  and  is  amotig  the  most 

'luaniniily  bv  ibe  stock  exchange  ej-jpg  the  year  1939  in  some  earses  imiiortant  prodiieers  of  eeriam  olea- 


ailihorities  due  lo  Hie  cxcelb'nt  lech-  nl,-,o  Hie  first  half  o''  |94fi  for  a  g 


large  niimlter  of  .  ub.ieri.s  and  for  all 
Countries  of  the  world;  the  mo.si  re- 
veni  lerrltnrial  changer,  an'i  the 
monetary  measures  introriuerd  since 
the  oiiitoeak  of  lio.si il it ies  are  like- 
wise  reviewed  in  detail. 

I’optilation  piohlems  are  nowaila.vs 


glllotis  send,',  eolion.  alcohol,  petro¬ 
leum.  coal.  iron,  steel  ami  gold. 

I'no  dev  .■'lopmcnt  of  industrial 
lei'hniqiie,  often  encouraged  hv  a 
policy  of  aiilarchv.  has  led  |o  a 
growing  use  of  siibsiliiiles.  The  Her- 
iiian  production  of  'vni.heiic  rublu'r 
:n  l‘i:;9  w  as  c,s|  iiiiatt'd  al  2u.9nii  to 


of  considerable  loiiical  interest;  po-  l’.'i.uuu  tons,  worbi  production  of  na 
piilation  statistics  accordingly  oceii-  tiiral  riibbet 

I>y  an  increasingly  prominent  [ilace  iiip.s.  Benzol,  alcohol  and  s.vntheiii 
in  the  A'e.ar-Hook.  Ttie.se  slatistic.s  luoior  spirit  have  jn  certain  cases 
ileal  not  only  with  Ihe  present  popu-  rriilaced  peiroleimi  spirit.  In  regard 
laiinn  [losition  of  the  various  couu-  lo  textiles,  the  past  ten  .'ears  have 
tries,  tiui  also  with  their  past  and  witnessetl  a  veiitahle  reviiltilion: 
prosiitclive  future  demographic  evo-;  while  Hie  worbi  production  of  na- 
luiion.  I  tural  silk  has  tended  to  dei  line,  the 

The  Beague  Economic  Intelligence  oulpiii  of  artifieitH  silk  (rayonl  was 
.stervire  estimates  the  po|uilation  of  m  |9:;!i  two  and  a  half  limes  greater 
fne  world  at  the  < nd  of  BUbS  a!  2.-  than  in  I'l.-ju  and  the  output  of  staple  Acting  Minister  of  Munitions  and 
1  15,111111.090,  459.999,11011  being  tenia-  fibre-  rose  in  the  same  period  from  '''‘pply.  Ile.sfated  tliat  the  I'.S.  War 
tivelv  aiirilitiied  to  I'liina.  I’opula- '  2.8uu  ton.s  to  lim.Odu  tons.  j  Department  vvmibl  receive  offers 

Hon  censuses  have  been  carried  out  A  review  of  the  monetary  histor.v  ff^ui  Canadian  and  F.  I\.  eontrae- 
lecenll.v  in  three  large  eouniries;  of  recent  years  bring-  out  the  spreail  ii'Hlerlake  work  in  eonnee- 

aeenrding  to  these  returns  the  iiopti-jand  •^■eopr  of  the  exehange  eimlrol  'i"9  wiili  the  const  rtiei  ion  of  the 
laliou  of  the  r..S. ,«,!{.  in  .laiiiia ry  i  a ppl ied  since  the  war  in  almost  all  bases. 

I9;:9  wa,^  jipproximatelv  1 79,50u,uuii ;  !  count  ries  of  the  worbi,  Ibe  I'niied  Henerally  speaking.  Hie  I'.. '3,  War 


imoiinting  to  i.u2u,uuo  Canadian  Construction  Firms 
May  Do  Work  On  U.S.  Bases 

DHawa.  •  Canadian  eonfraeling 
companies  and  firms  supplying  nut- 
lerials  may  carry  out  part  fif  the 
work  on  the  new  I’.S.  defence  Im- 
sr,'.  aeeordlng  to  an  aniioiiiiccuienl 
made  l>.v  Hon.  Angus  B.  .Macdonald. 


CONTROL  AFFEaS 
N.  ZEALAND  TRADE 

Exports  for  Year  to  June  1940 
Best  in  History  But  Imports 
Sharply  Lower 


Oliaw.'i  New  Zealand's  import, 
export  and  exchange  control  regii- | 
lations,  in  force  sinct'  Dceember.  | 
1938,  have  hail  a  deeidnl  effect  upon 
Ih.ii  country's  trade,  according  to  a] 
report  received  by  the  l.tppartmeni 
of  I'rade  and  Commerce  from  W  .  F,  I 
Bull.  I  anadian  Trade  '  ommissioner  | 
at  Auckland.  Exports  of  .New  Zea-  , 
land  commodit  ie.s  for  the  twelve 
months  ended  .lune  19  |9,  reachcil  t.lv’ | 
higlti  SI  v  alue  yet  recorded  for  any 
production  vear.  This  value  was! 
£65.879,(190,  w'hieh  r<  prexsents  an  in-j 
crease  of  13.8  per  rent  of  the  pro-  I 
viotis  vear.  The  heaviest  inereasc  | 
occiiricd  In  the  first  lialf  of  thi.s! 


winch  must  be  malmamed  w  illi  flue-  'bat  of  the  Fniird  .States,  in  April  Siaie.s  being  a  notable  exeeplion.  As  Hepartmenl  will  employ  com  raeiors 

1919,  131.199,909,  while  the  popula- might  be  e.xpeeled.  public  fxpendi  ‘''9  the  basks  of  Ihpii  qualifications 
Hon  'cf  the  Herman  Reirh  amounted  j  lure,  so  far  as  informal-ion  !■;  avail-  ond  eapaeily  to  iimlertake  Ilf' work 
to  79,799.900  in  May  1939.  Tim  lal-  aide,  has  been  rising  i  Hfiidl.v.  I’lifilie  '  lew  and  for  Hie  most  pari  lliey 
ler  figure  includes  neither  the  7.-jtlebi.  ami  more  pa itieiilarly  inlertial  "tale  leniler.s  will  mu,  be  ealled. 
Olio. 000  inbribitanls  of  the  "  f’rotee  ■  j  dehl ,  shows  a  <  niresponding  in-  but  eoiilraels  will  be  allolird  lo 

torale  of  Bohemia  and  Moravia"  nor  j  erea.se,  rtie  floating  internal  debt  of  vartoiis  I'ont  raeiors  with  fees  var.v- 

the  10. .",00. 000  inbahit.anis  of  lerri  j  Hermany,  for  example,  rose  from  6  .',  mg  according  to  Hie  exienl  of  Hie 

lories  incorporated  since  Hie  out- 1  niilliaril  marks  m  March  I9.3!i  to  ai-  work,  .No  particulars  of  the  wurk 


Illation,  ill  Hie  market.  Iin.vt  iier- 
lormed  a  useful  fiiticiioii  b.v  prevent¬ 
ing  o\ er-speeil  lal  ion  ill  a  lime  when 
war  piofiis  to  iiidusir.v  loomed  large. 
Ibe  f\i  ess- profit  '  lav  had  mu  been 
lonnulaieij  at  Hiat  iiuie 


I'llblie  1  Olll'idellee  Shaken 


Th. 


;  rnou; 


mo;  I 

war  .so  far  oiciiritd  in  .Ala.'  of  19  |o, 
when  Hie  BriHsb  Army  jippciired 
traiuied  in  .NoiHiern  l{f'lgnim  iind 
Fraiiee.  I'utdic  eoniidenee  was  sever- 
l.v  shaken  w  IHi  Hie  result  that,  selling 
on  Hit'  f  xehaiige  was  heav.v.  1  here 
were  Hiose  Hiat  winiltd  Hie  E.x- 


imideni  of  the  1  break  of  the  war. 


year,  ('xports  for  that  period  being 
valued  al  £4l.63l.9uo,  showing  an 
inerease  of  21  per  eeiit,  over  the  first 
Half  of  1939. 

tmports,  however,  ns  n  direct  re- 
i  suit  of  the  import  reslriidion  pol- 
I  iev ,  showed  a  substantial  decrease. 
For  the  twelve  niontb.s  enderl  .lime 
19  |u,,  loial  imports  iiiio  .New  Zea- 
I  land  were  valued  at  £  16,079,990,  a 
rediicHon  of  18  per  cent  from  Hie 
previous  iwelve  inonlhs.  For  Ihe  six 
motiili.'  enderl  .lime,  19  49.  iniporls 
Were  valued  at  £24.869.099  ns 
I  against  £28.186.909  for  the  first  luilf 
of  1939. 

j  The  repori  shows  thaf  during  Ihe 
I  first  half  of  this  year  Ibe  total  trade 
between  ('anada  and  New  Zealand 
was  valued  al  £2.2ti9,7ll  as  coni- 
paretl  with  £:;.1H5.5SI  for  the  cor- 
respomling  period  of  1!i39.  Imports 
j  from  Fanada,  were  cut  in  half,  while 
export.'  to  I'nnadii  increased  in  va¬ 
lue  from  £692.603  to  £918.378. 

Bell  Reduces  Charges  On 
Phone  Calls  to  Australia 


most  2:;  milUnrds  in  .lune  ]9|9  ami  involved  in  the  l•onstruet'on  of  each 


Bower  rates  for  overseas  tele- 


The  birthrate  in  Herman.'  has  erm- j  its  total  internal  detii  from  '29.5  to  hn.  e  will  thus  he  made  known 

tinned  its  upward  imiveinent  ami  m  !  more  than  55  milliards.  I'he  internal  D  is  understood  that  maii.v  of  the  phone,  cal';  between  Canada  and 

I9;:9  reae'ned  29  3  tier  thoii.saml  'lebt  of  the  Fnited  Kingdom  rose  coii.'i  riietinn  materials  required  Australia  hav  e  been  aimouiiced  bv 

(against  It.i  in  |9;i:;i  in  Hm  obi  hetween  Man'll  1939  and  Mareli  1!H"  will,  when  pix''silile.  be  piirehiised  -  Hie  BeH  Telephone 


Reieli, 


t  orn  pan. V  of 


29.9  o  99  (against  12.9  in  fnuu  £7.299,99u.uuimo  £7.999.99u.uuu  bie  ii:y.  In  other  instances,  tbe  !(  anada.  '1  he  new  tariff  for  a  tliree- 
I9.':7i  in  .Austria  ami  21.9  o  99  in  the  and  that  of  the  Fnited  States  from  speed  of  delivery  will  govern  Hie  minute  eonvcrsatioii  oil*  week- 

Siideten  di.striets.  There  was  some  j  .$49.499,09u.fiun  i,,  $4;:.990.fin9,uiiu  in  soiirers  of  supply  vvliich  will  be  '  days  is  .$6  lcs.(  Hiaii  Hie''  schedule 

change  lo  call  a  ball  to  the  decline  'Increase  in  the  Fnited  Stales,  in  |  the  i wehe  moiilhs  ending  .lune  I iH'i.  usfd  to  provide  con.-iruction  mate- !  hitherto  in  effect,  a  rexluetion  of 

by  establishing  niinimum  prices,  but  1’enmark.  in  Hungary  and  in  the'  During  the  same  period  the  in-  rials.  .No  list  of  the  materials  re- :  over  21  jier  rent.  The  Sunday  rate 

Hie  exchange  aiithoritie,'  remained  ’''-"’’’"'if’s,  a  rise  in  the  Fnion  j  crease  in  the  case  of  Sweden  was  quired  for  const  run  ing  Hie  liases 

confident  that  Hie  markei  could  ah-  ‘'^9Uth  Africa,  in  Deean.ia.  Sweden  from  2.699.09(1,000  crowns  to  :;.69n,  i,.,s  been  made  available,  but  it  is 

sold,  the  selling  ami  Ihev  also  felt  ^nd  Norway.  In  the  past  few  decades  |  OOO.nno  crowns.  In  .Japan  the  imblic  understood  the  F.S.  War  Depart- 

thai  the  public  interest  would  be  best  ’here  has  been  a  general  decline  in  |  debt  was  almost  doubled  between  ment  will  piirehase  nune  Empire 

served  bv  inaitiiuining  a  free  and  ’’’"Daliiv  unprecedented  in  histoiv.  March  1938  and  Mareli  1949.  products  for  these  purposes.  It  is 

open  market.  A  lemporarv  t.an  on  "’''I''"’-''  "f  lives  have|  In  aliiio.si,  all  eoiinlnes  note  .ir  th.uighi  that  Canadian  eenieiit  ma' 

been  saved  as  a  resull  of  the  pi'i- i  eijlal ion  has  lendofl  lo  rii'e;  in  some  be  emnlo.vrd  in  sfune  ot  Hie  ba.sps. 


short-selling  was  the  onl.v  restrie- 
lion  applied.  The  attitude  of  the  F.v- 
change  served  to  maintrin  morale  at 
a  critical  lime. 

Apart  from  tho  direct  repereus- 


gress  in  piihlii-  healHi  and  welfare,  leases  I  his  tendency  was  aeconipaiiii  d 
The  upward  inovemeni,  in  Indus-  by  an  inererase  in  Ihe  reserves  of 


trial  produeiion,  whieli  began  In 
many  countries  about  tho  middle  of 
1938,  continued  up  to  the  outbreak 


ircntral  hank." 


While  much  of  the  work  will  be 
carried  out  b.v  Hie  F.^.  War  De¬ 


lias  been  reduced  about  15  per  cent 
At  the  same  time,  the  coiiipany 
announced  that  service  is  now 
ivailable  to  certain  additional 
points  in  ("olonibia  Telephone  usem 
may  in  ,1,^  l>epartments  of  Atlantieo, 
Bolivar  and  Santander  may  now  be 
reached  by  Canadian  telephone  sub- 
eriher.s.  in  addition  to  Ihe  re.si 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS:— 

Your  Directors  beg  to  present  herewith  the  Thirteenth  Annual 
Statement  of  the  affairs  and  financial  position  of  your  Company 
as  at  November  30,  1940. 

Net  earnings  amounted  to  $1,332,220.35  after  providing  for 
depreciation  and  setting  up  a  provisional  amount  for  Dominion 
and  Provincial  Income  Taxes  and  for  Excess  Profits  Tax.  This 
compares  with  $1,476,647.76  net  earnings  for  the  previous  year, 
a  decrease  of  $143,427.40.  It  should  be  pointed  out,  however,  that 
due  to  increased  production  $1,600,000.00  was  written  off  for 
depreciation  against  $1,260,000.00  last  year. 

The  reserve  set  up  for  Income  and  Profits  Taxes  of  $1,780,- 
000.00  compares  witli  $395,000.00  which  the  Company  provideii 
last  year  for  similar  taxes.  This  reserve  is  provisional  and  it  is 
hoped  that  when  final  adjustments  are  maiie  with  the  various 
taxing  authorities  the  re.sult  may  prove  more  favourable  from  a 
’’net  earnings”  standpoint. 

Last  year’s  statement,  you  will  recall,  showed  $3,000,000.00 
short  term  bonds  outstanding,  $1,030,000.00  of  which  were  then 
held  in  the  Treasury  as  an  investment.  These  short  term  bonds 
have  all  been  called  and  redeemed,  leaving  only  the  long  term 
bonds  amounting  to  $10,600,000.00  outstanding,  due  in  1951,  on 
which  the  Sinking  Fund  does  not  commence  until  1946.  This 
opeiation,  while  resulting  in  a  reduction  in  the  amount  of  current 
as.sets  over  current  liabilities,  was  deemed  by  your  Directors  to 
be  in  the  best  interests  of  the  Shareholders. 

There  was  a  considerable  increase  in  demand  for  cement 
during  the  year  just  closed  due  in  part  to  wartime  activities.  This 
was  particularly  noticeable  during  the  Fall  months  of  the  year. 

During  the  year  your  Directors  authorized  the  modernization 
of  your  Exshaw,  Alberta,  plant.  This  work  will  be  proceeded  with 
as  and  when  it  can  be  done  without  interfering  with  war  activi¬ 
ties.  The  other  operating  plants  of  your  Company  have  all  been 
well  maintained  and  are  in  good  condition. 

Owing  to  the  war  situation  it  is  not  possible  to  predict  with 
any  degree  of  certainty  what  volume  of  business  may  be  avail¬ 
able  for  your  Company  in  1941,  but  barring  unforeseen  events 
a  fair  degree  of  activity  in  the  building  trade  is  in  prospect. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON, 

President. 


C0>S0L1DATED  BALANCE  SHEET— NOVE.MBER  30,  1940 


ASSETS 

.CLRRENT  ASSETS: 

Inventories  of  Fement.  Materisli  and  Supptiaa  ai 
determined  and  cerUfied  by  Lha  Managament 
and  valued  at  or  below  cost,  which  is  below 

market . S 

Aixounts  Receivable  (less  Bad  Debts  Reserve) — 

(Customers'  Aceounta  . tl, 189,330. S7 

Other  Accounts  .  32,190.44 

- l,20l,52(*.7» 

(jovernment  Bonds  (Market  Value  $679,3<8.7f>t, ,  (,83,346. 7.) 

Cash  .  1.9I«,463.39 

- S  4.949.363.35 


I.NVESTME.NT  IN  COMPANY'S  OWN  BONDS.  AT 

PAR . 

UNRXPIRED  INSURANCE,  PREPAID  TAXES  AND 

OTHER  PREPAID  EXPENSES  . 

BOND  REFUNDING  EXPENSE  (less  amounU 
written  off)  . . . . . . 

rHOPEBTY  ACCOUNT: 

Land.  Buildinsrs.  Plant  and  Ekiuipment.  ele.  (as 
appraised  by  Messrs.  Ford.  Bacon  A  Davia  Inc. 
on  the  basis  of  commercial  value  at  .September 
30,  1927.  33S. 267. .600.00)  and  the  Canada  Cament 
Building  at  cost;  with  subsequent  net  additions 
at  cost :  less  Depreciation  Reserves  of 
316,069,702.61  . . 


LIABIUTIES 

CURRENT  LIABILITIES: 

Accounts  Payable  . $ 

Bond  Interest.  Accrued  . 

Preference  Dividend  declared,  payable  December 

20.  1940  . . 

Provision  for  Dominion.  Provincial  and  Other 
Taxes  (after  prepayment  of  3600,000.90  to  th# 
Dominion  (iovernmeni)  . . . 


93,600.00 

129,698.76 

i,:io,ooo.oo 


144.340.913.61 


672.489.4.'; 

37.186.00 


FIRST  MORTGAGE  BONDS: 

Authorized  . . . . . $20.000.000.00 

Issued  Series  "A”  . .$I6.6(>0.000.00 

Outstanding 

Sinking  Fund  Bonds  due  1951 . 

MORTGAGE  ON  (ANADA  CEMENT  BUILDING: 
Repayable  in  semi-annual  instalments  and  bal* 

ance  due  in  1943  . . 

RESERVES: 

l  ire  Insurance  . . . $ 

Extraordinary  Repairs  and  Renewals . 

Indiist.rial  Accidents  . 

t  onlingent  Reserve  . . 


-S  2, 234, 6X9.21 


PREFERENCE  SHARES  REDEMPTION  RESERVE 
PREFERFNTF  SH  A  RES— -6 '4  o'*  SINKING  FUND 
CUMULATIVE  SHARES  OF  3100.00  EACH 
REDEEMABLE  ON  SIXTY  DAYS'  NOTICE: 

AulJiorized  (of  which  $21,000,000.00  has  been  issued)  .  $26.onfl.ooo. no 


10,600,000.00 


V.'O.OOO.oo 

3;n.npn.no 

fi.oon.oo 

400.000.00 

-  1.667.600,00 

65,900.00 


Outstsndinc  . 

NOTE;  Dividends  are  in  arreari  $34.26  per  shar*. 

COMMON  SHARES; 

Snn.ono  Shares  of  No  Par  Value  out  of  an  author¬ 
ized  issue  of  760,000  Shares  . 

EARNED  SURPLUS: 

Profit  and  Loss  Account,  for  the  year  ending  Nov,  30,  19(0—* 
Profit  from  Operations  after  de¬ 
duction  of  Executive  Remunera¬ 
tion  879.31.7.90.  Directors'  Fees 
319.720.00  and  I.cgal  E.spenses 

8699.28  . $5,224,220.96 

Income  from  Investmcnla .  28.787.68 

- $  6,263,003,84 

Deduct: 

Bond  Interest  (net) . %  605.488.29 

Mortgage  Interest  . .  26.300.00 

Provision  for  Depreciation .  1,500,009.00 

Proportion  of  Bond  Refunding  Ex¬ 
pense  .  110,000.00 

Provision  for  Dominion  and  Prov. 


20,086,900.90 


incial  Income  and  Profits  Ta.xes  1.780.000.00 


3.020,788.29 


Earned  .Suiplus,  November  30,  1939. 


riEDL'CTT;  Dividends  on  Preference  Share# 


$  1,8.82.220.36 
.  2.679.  II 4., 80 


$  3.911.334.6.8 
1.004. .846. 00 


$44,340,013.61 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS: 

We  have  made  an  examination  of  the  book#  and  account#  of  C#nada 
Cement  Company  Limited  and  its  .Subsidiary  Companies  for  tho  year  ending 
November  <80,  1940,  and  have  obtained  all  the  information  and  e-xplanations 
which  we  have  required;  and  we  report  that,  in  our  opinion,  th#  above  Balance 
Sheet  is  properly  drawn  up  so  as  lo  exhibit  a  true  and  correct  vlaw  of  th# 
affairs  of  Canada  Cement  Company  Limited  and  its  Subsidiary  Companies  at 
November  30,  1940,  and  that  the  Profit  and  Loss  Account  correctly  sets  forth 
Ihe  result  of  their  combined  operations,  according  lo  the  best  of  our  information 
and  the  explanations  given  to  us  and  as  shown  by  the  booki  of  the  Companlea. 

PRICE,  WATERHOUSE  ft  CO.,  Auditor*. 

Montreal,  December  20,  1940.  I 

Approved  on  behalf  of  the  Board: 

J.  D.  JOHNSON.  Director.  [ 

F.  B.  KILBOURN,  Director.  I 


Another  Bie  Gain  Shown  by  I  Brunswick.  $922,200;  Alberta.  $599. 
rtnoiner  Dig  vaaui  wtnwTTsi  a/j  j  Manitoba.  $507,400;  Saskatchc- 

December  Building  Awards 


Continuation  of  active  construc¬ 
tion  IhrouKhoiii  the  winter  months 
i.s  inditated  by  fiKurcs  made  public 


sion.s  of  h.,sHIitif'.s  the  War  has  also  i^sUliHos  and.  in  soma  cases,  no- 
created  olher  prohiem.s  for  the  ex- i  ,^hly  the  Fnited  Slates  and  Fanada. 
chanpe.  Heavy  taxation  both  on  UiiriiiK  the  whole  of  Hie  .second  half 
jiersonal  and  corpoiale  inconies  ha.s 
iieeii  a  major  factor  in  Ihe  reduced 
volume  of  tradiiiK  in  recent  months. 

A  thin  market  lias  been  the  re.sult 
and  it  is  doubtful  whether  a  market  ,  “  ‘  • 

vv  hose  li(|uidity  has  been  impaired  is  !  the  exchanpe  have  a  value  of  many 
in  the  best  interests  of  the  nation  at  j  hundred  million  dollars  and  as  they 
this  time.  I  are  widely  held  throUKhout  Canada 

Jt  is  to  be  hoped,  however,  that  '  ilieir  value  and  marketability  affects 


*ber.  L. 

285  pMgAft  — • 

$2.50;  bound 


N.  1940.  H.  A  i. 
Prir^.'^  in  wrHpp^r.n  10/-, 
n  cloth  l2/'6d,  $i.50. 


with  a  clearer  tax  picture  and 
definite  improvement  in  the  war 
situation  itself,  activity  on  the  stock  | 
exchange  will  return  lo  a  more  nor- 


a  larfte  section  of  the  Canadian  peo¬ 
ple.  A  more  active  and  liquid  mar¬ 
ket  would  probably  be  a  definite  aid 
to  Ihe  coverumeni  in  it.s  effort  to 


mal  pare.  The  securitie,#  listed  on  |  finance  (he  w  ar. 


Maritime  Fur  Farming 

Revenue  Down  For  1939 


pariincnt.  the  U.S.  .Navy  will  also  -  Dcn.qrtmcnts  of  Bov- '  by  .Maclaian  BuildinK  Beporls  Lim- 

Il(jy8i-n<-v  /if  I  1  I />  fnntmF**  '  ivg  !  ...  ‘  .  .  .  *  '  .... 


handle  some  of  the  conirnc',-.  D  is 
iindcr.'tood  that  similar  ron<';Hons 
will  surround  the  issiinnce  of  F,  S. 
.N'avy  coniraf’ts  swarded  in  connec¬ 
tion  with  thc.se  bases. 


wan.  $260,100; 
land,  $9,000. 


Prince  Edward  Is- 


Production  of  Roofing 
Materials  Increased  in  1940 


aca.  I  undinniiiiirca,  Tolima,  ( 'aldas  i  ited.  Contracts  awarded  during  the] 

•ind  \  alle  del  (  auca.  !  nnjtilh  of  December  for  all  types  of  j 

The  new  and  old  rales  for  three- [  construction  ihroughoiit  Canada 
niiniiit'  conversations  to  Australia  |  amounted  lo  $1C.!H8.500,  a  711.4  per  | 
follow  :  From  Hm  .Maritime  Provin- i  cent,  increase  over  Hie  December, 
oil,  (jiioiiec,  and  Ontario  as  far  illiili,  figure  of  $!),42!»,200. 
we:  t  as  II'  iiillon  new  week-day  December  awartks  brought  to  a  cli-  squares  of  the  former  and 

rale  of  $21.75  ami  .'''Umlay  rale  of  m.-ix  .-m  exjrr'inciy  active  fall,  i 'on- '  of  the  latter  in  .\ovember, 

$15.50,  as  co;iii):ir(d  vvilli  inevioiis  uaci.s  lor  luc  Iasi  six  inontlis  lo-l  U'-lb'  Output  during  tho  11  months 
riilci  of  .$27.75  and  .$11)50,  respec-  5  ;>qo, 571, IIOO  a.s  compared  wiHi  I  Pnded  .November  included  2.210,02:! 


Production  of  asphalt  roofing  by 
firms  reporting  to  the  Dominion  Bu¬ 
reau  of  Statistics  in  November  in¬ 
cluded  225,155  squares  of  shingles, 
siding  and  roofing  and  3,798  tons  of 
felts  and  sheathing  as  compared  w  ith 


txpecial  Correspondence 

Saint  .John.  \.B.  Figures  ol  Hi''  ~ 

Dominion  Bureau  ol  .Statistii  s,  Di-  of  pells. 

tawa,  show  that  tiic  fur  fariiiiiig  I’igiircs  liy  provinces,  witli  Hio 
revenue  of  Hie  .Maritime  Provinct'.s  USDS  figures  in  lirackei.'s,  sliow  : 

was  less  in  lli;{9  than  in  ilic  previ-  I’rinec  Kdvvard  Island.  .$572  1:15  _  _ 

ous  years.  'J'he  revenue  from  Hie  f$72l7.54);  .Nova  .Icolia,  $:;  ;;. .i;,l)  Hvi'ly.  Ki(im  poiiii.s  in  Ontario  west  $1  f,,’,-  (lie  first  iialf  of  the  squares  of  shingles,  siding  and  roof- 

fur  farming  indudry  in  the  Hiroe  (•$115,541)1;  Ne"'  Urunsvviek,  $487,-|‘>f  Majiiilton  ni;vv  we-'k-day  rale  of  year.  Total  for  Hie  year  al  $:!4l),00n,-  ing  and  :!2,468  ton.s  of  felts  and 

Atlantic  jirovinces  in  11)31)  was  $1,.  ii)3  (.$631,533).  In  1931)  Hiere  wore  •'i'l9.5ii  and  Eunday  rate  of  $15,  us  got)  was  81.5  pei'  cent,  above  1931).  j  shcatliig  as  coniiiarcd  with  1,744,503 

421,797  compared  with  •$1.7')9.94r)  2  572  fur  farms  operating  in  these  j  compared  w  ith  $25.50  and  $18.  rc.s-  The  December  awards  vV'Cre  distri- j  squares  and  24,735  tons,  respectively, 
in  1938.  Of  this  1939  total  $50,011  provinces,  compared  with  2,997  in  |  Pcctively.  buted  uniong  tlie  provinces  as  fol-  In  the  correspunuing  perioci  of  1939. 

wa.s  accounted  for  through  the ,  1938.  The  1939  value  of  these  was!  The  rales  for  additional  minulos  lows:  Ontario.  $5,587,100;  Quebec  1  reflecting  the  sharp  increase  in  new 

■ales  of  fiir-hcarlng  animals  and  $2,172,863  compered  with  $2,953,861  1  (  f  ronvcrsa.l icn.  and  for  report  ^  $5,223,100:  Brilisii  Columbia.  $2.854.- j  ccnslruction  and  plant  rebabililaUOD 

rcH  was  l  eceivnd  froni  Hie  saics  1  in  l9:i,S  _  ( bajaas  ii,xvc  also  been  r«rluoed.  1_2(JQ 
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TOTAL  ASSETS  OF 
ROYAL  BANK  HOLD 
CLOSE  TO  BILLION 

Contraction  From  1939  Record 
Due  to  Drop  in  Foreign 
Deposits 

COMMERaAL  LOANS  UP 

Profits  for  Year  Moderately 
Lower,  Reflecting  Wide  Ex¬ 
pansion  in  Tax  Require¬ 
ments 


Hoport  of  Tho  Uoyal  Bank  of  Can¬ 
ada  for  fhe  fiscal  year  ended  No¬ 
vember  SOtib,  1!)40  shows  a  moder¬ 
ate  contraction  from  the  record  fig- 


Joins  Lord  &  Thomas 


TAXES  ABSORB 

I  GAIN  IN  GROSS  •lon.nt..,  -sales  of  Orange,  > 

IginPPnkl^I  rtATMT  weie  weli  ii|>  fi'oiii  till-  iH'iM- 

INTtKNLrAiNI 

- - -  I,  jy;  |,„t  ciciir  y«t  «iiai  thr-  ii,t 

Net  Shown  Little  Changed  From  result  for  the  year  will  i)i ,  nuon; 
_  .  ^  I  •  '<>  nneerlaint ies  and  tHlduidHiii 

PVevious  Year  —  Working  ;  expense  ineidenla:  to  tlie  intro.lnr- 
Caoltal  Hio-her  fion  of  llio  now  line  of  Ijoitled  )](  v- 


FVevious  Year  —  Working 
Capital  Higher 

CASH  POSITION  BETTER 


'  But  Earnings  Uncertain  REDUCED  PROFITS 

NAT.  SEWER  PIPE 

l!Mn.  wei'e  well  n|>  fi'oni  tin-  pn-M-  -  - - - 

>ns  IJ  nionilis,  according  lo  r.  lia-  President  Says  Government  Pur- 

clear  yet  what  th.-  „.t  Ceases  Have  Boosted  Sales  . 
result  for  the  year  will  iti ,  nuPn;  But  Profit  Margin  Small 

to  ta,\  uncertainties  and  tnlditiniuil  _ _ 

expense  incidental  to  tlie  introdiie-  .  •  i  -  .  n  I 

fion  of  tile  now  line  of  Itottled  bt  v-  1  orouio.  National  Sewer  1  ipc 
orages  last  year  and  lh“  chango-  Co.  Ltd.,  reports  for  fiscal  year  end-  , 
over  to  a  new  type  of  boltlc.  October  31,  1940,  net  loss  of  ll.l'aS 

- j - -  after  depreciation,  etc.,  against  net  i 

Fifty  Years  of  Service  loss  of  $20, "7G  previous  fiscal  year.  I 

- - - -  IJalanco  sheet  shows  current  1 

Vancouver.  —  Directors  iind  offj-  iissets  of  $912,150  and  current  liabil- 


I. 


I  Despite  a  farrly  VuTvfantial  gain  i  ^ears  of  Service  loss  of  $20,770  previous  fisctil  year. 

I  111  operating  profits  over  tlie  lire-  - - - -  llalaiico  sheet  shows  cuiitn 

i  ceding  year.  International  Paints  Vancouver.  —  Directors  iind  offj-  assets  of  $912,150  and  current  liabil- 
I  (C^iniada) ,  Ltd.,  In  its  uiinual  re-  rials  of  file  B.C.  Klcctrie  Uailway  1  pjes  of  $28,444,  leaving  net  working 
port  for  the  fiseal  year  ended  Sep-  Conipany  Limited,  gathered  in  \  an- |  capital  of  $883,700  compared  witli 
I  tember  30th  1940,  shows  net  earn-  couver,  Deeeniber  19,  to  honor  -lus-  at  end  of  previous  year. 

I  mgs  practically  unchanged.  Write-  tin  'I',  (lowanl,  vice-president  at  j  (  ash  was  ?309,917  against  $  128,057. 
offs,  mainly  tax  reserve.s  whieh  Vietoria.  on  eompietion  of  his  fif-  j-viand  II.  New,  president,  reports 

I  were  about  230  per  rent  higher.  |  iieih  year  with  that  eon, puny.  As  |  . ‘.mveinomeu.  of 

I  .\et  working  capital  and  cash  po.o-  eliairman.  President  W.  C.  Miirrin 


uro  at  the  end  of  tlio  previous  year  ager  of  Janies  Fiisher  Advertising 


but  remained  clo.se  to  tlie  billion  dol-  Agency,  Montreal  brancti, 


Report  show.s  gross  iirofit  liigb 


lar  mark  at  $955,570,320.  I  I.<ord  &  Thomas  in  the  caimcity  of  | 

'I'he  decline  in  assets  is  account-  executive.  Mr.  Pe.lei 

ed  for  by  a  reduction  of  nearly  $00.-,  seventeen  years  of  ad' 

(iPO.POO  in  total  de)iosits  wliieh  are  1  covering  the 

reported  at  $852,398,197  as  compared  j  retail  fields, 

with  $911,519,21(1.  It  is  noteworthy,  I  ' 

liowcvcr,  ti'iat  public  deposits  in  Luu-i  nn  a  fill  1 1  gT 
ada  actually  show  an  increase,  i>r;K|cA#ll  lAlw  luM  I 
over  $20,000,000  during  the  year  at  lllil 

$00!t,203,08;).  Dominion  government  1 /I  1  IXT  ri^Tkl 

deposits  are  nearly  $20,000,000  lower  AI-AI|y  M  1  M J 

ai  $20,102,707;  foreign  deposits  are  Uill  t 

down  $18,000,000  at  $195,403,405:  in-  _ _ _ 

ter-liank  items  are  down  $18.000,000 !  »»:  f  ivi  1 

ai  $12,203,507;  wbilo  provincial  gov- ,  B«g  Increase  for  NovemI 
e.rriment  deposit.s  are  biglier  by  $0.-j  duces  Further  Cumul 
37(1,000  at  $15,005,375.  Cireulation  ♦«.  T 

shows  a  ronfr.artinii  of  nearly  $1,-  Uecbne  for  Year  to  I 

0(1(1.000  at  $2,5,103,351  while  letters  of  - 

•  redit  arc  slightly  higilicr  at  $18,-  A  sharp  expansion  in  ii, 
oi'3.()78.  ings  for  mont.li  of  N'oveju 


seventeen  years  of 
background  covering 


aceonnt  executive.  Mr.  I’eler.scn  has  !  " iocoine 


liBRAZIUAN  NET 
AGAIN  EXPANDS 

[I ;  Big  Increase  for  November  Re-  j 
-j  duces  Further  Cumulative 
]  Decline  for  Year  to  Date 

A  sharp  expansion  in  net  c.arn  ^ 


H.  V.  PCTERSEN  former  man-  ishow  an  iniiirovement  during  read  telgrams  of  good  wislu,^  from 

tho  year  under  review.  Sir  lierlK'it  Holt,  J.  H.  Hiindy,  S. 

Report  show.s  gross  iirofit  liigli-  (lodin.  .Ir.,  P,  A.  Tlionison.  .(.  IJ. 
or  l,y  over  $55,000  at  $270,315.  Woodyatf  and  .\.  .1.  Nesbitt,  eastern 
Write-off  to  income  tax  reserve,  director.s  of  ilie  IJ.  C.  Elect ri<-. 
liowever,  was  eorrcspondingly  iiigl,-  Mr.  .Min-riii,  in  making  a  pre.sen- 
er  at  $86,187  as  eoinpared  witli  laiiou  10  .Mr.  (ioward  of  a  silver 
.$25,587.  Aliout  $20,000  less  was  ap-  iray  iiucrilied  with  facsiiniies  of 
propriated  for  liond  amortization  I  lie  signatures  of  all  the  directors 
reserves  Imt  $8,800  wiis  written  off  and  offieial,,.  drew  a.  picture  of 


adverti.sing  •'<>w-ever,  was  eorrespondin 


Ryland  II.  New,  president,  reiioris 
.some  progress  in  dcvcloiimeiit  of 
new  processing  at  one  of  ('(imiiany’s 
jdants,  wliicli  has  improved  (luuliiy 
of  some  products.  Company  lia.s 
sutiplied  large  (luantitios  of  its  luo- 
dnels  to  the  federal  governiiient  and 
aliliough  this  business  largc'l.'’  in 
creased  tlio  sales  yoluiiK'  ii  "as 
takea  at  low  prices  .Mr.  .New  staieil, 
and  would  not  liave  lieen  altiaeliM' 
under  iioniial  eomlilions. 


to  liad  debt  rwerve.  After  all  eliar-  Vaiieoiiv 
ges  and  write-offs  and  addition  of  when  ,M 
exebange  profit  of  $2,380,  net  earn-  .National 
ings  are  sliow  n  at  $.51,880  as  coin-  l,igli(  (  < 


Vaiicotivi-r  ami  \'ictoria  in  189i(, 
when  Mr.  Coward  staiTcid  wiUi  the 
.National  Electric  TraJiiway  and 
l.iglii  (  oni;patiy,  N'ielorla.  \  ii-ioria 


pared  witli  .832.500  in  llie  tirevimi.s  tlicii  Innl  a  population  Of  I7,"i(nanil 


Profit  tiiid  loss  figures  for 
years  comparts  a.s  follow. -m 
Vi'Hr  ciiiiiHl  SV|>|.  ao 
no  I!  ;w  I'p'is 


<  (nrr.  ernfil 
Other  inromr. 

I  TetHi 

I  hoiid  ifit.  rir. . 
(Sr.  fpo,<  .  . 
Kmc.  p;ilari-fi. 


IJquitl  rosltlon  .Strong 

!  cumulative  reduction  in  net  expert- 
riie  greatly  increased  volume  of  eneod  by  Ilraziliau  Traction.  Liglti 
business  now  being  transacted ;  fc  i>,»ver  Co.,  Ltd.,  during  the  ear- 
throiighout  Canada  Is  reflected  in  all  .  lier  months  of  thi.s  year.  For  the 
in<  t  ease  in  commereial  loans  of  $17.- i  11  month  jieriod  lo  end  of  Novctii- 
000,000.  I/oans  outside  (  anada  liavC|her  eontraeiioii  in  net  earnings  as 
I.eeti  rcdiieed  $10,000,000.  |  compared  with  s<unc  period  of  1939 

Casii  lialnnce.s  .show  jir.Tetieally  110 '  was  eiiual  to  only  51,4  cents  a 
cliaiigc  as  compared  wit.ii  tilic  pre-i  (share  011  tlic  outstundiiig  conimoii 
\ious  year.  Ihink  balances  and  in-  .slock. 

icaimciits  .show  moderate  reductions  lOaniings  report  f(5r  .November 
Init  total  iinmediately-realizablo  as-  shows  net  for  tho  month,  prior  to 
sets  amount  to  $585,000,000  w  hich  j  depreciatian  and  amortization  char- 
represeiits  00.5%  of  the  total  liabili- i  ges  of  $1,699,832  tu  November, 


LtkhI 

i.nrn 

112 

nr-pfriat ion  .  . 

.  av.';  ID 

IncDinr*  Ia\rs.  . 

.  MFi.lKV 

2**.. 5X7 

lx.c,:io 

To  ( ii  ti.  Uotirr 

I  L2T7 

Bnfl  .Am^r  !(*■ 

;io.r>7 

r  n.  joi; 

L'.t: ! 

Bad  rPH  . 

8,80<l 

Nz't  profit  ,  .  , 

-•g.-'-OI 

:2,'.oo 

•r.'xFh.  prof  .  . 

2,8H0 

TlalHnr*' 

..1.88(» 

r2.50o 

.  hnlanrr .  . 

.  Gi.nop 

tit.’iTl 

I’ctal  . 

.  1  L\780 

1 17.<^7l 

I’M.  <livs . 

:2.ro 

t’J,  I!‘0 

;  2. 

AilpjHlnionls.  .  . 

ri’.i 

ni!i 

60!  1 

xLohi? . 

f.  <t  I.,  kal  .  .  . 

64,8 1'l 

fi.r.po 

(1 1,-571 

>  figures  for  mud  flats  i<.\ered  wliat  is  in,w  tlie 
a.s  follow.s:  eilv's  di.wiilowii  area, 

sv-iii.  ao  5lr.  Ciiward  lia.s  worked  under 

four  .gcm  ral  managers  a.iid  pre.si. 
gig.sn,’  p;o  SO"  denis  .li.lm  liiint/eii,  R.  II  .sip,-i-. 

i.'oas  ling,  Ci-.-rge  Kidd  and  W.  C  .Mur- 


See  Increased  Earnings  for 
Louisiana  Land  Exploration 


.Net  prnril.. 
Lxploralii.ii  1 


of  I.ouisiiin.i  Land 
I.,  a  sob'ly  ennl. 


Railways  Ban  Shipments  of 
Grain  to  the  Lakehead 

Anneiliicemeni  has  l.eeu  made  h> 
c.iii.idia.ii  Pacific  Itailwa.N  <  O.  and 
('aii.adian  Naiiona,!  KM.'s.  that  l">tli 
roads  li.i\(;  plaeisl  an  einbargo  mi 
ilie  nioieineiit  of  grains  I'rmn  into 
rioi  eieiators  lo  lln-  Igik.'lieid. 

Tlie  ijrder  proiides  for  .ic<-i-)ii 
atiee  of  grain  now  -in  transit  or  in 
cjirs  at  tho  J.aliebrail  ele\:ilor,\ 
wliioli  j,-  slated  lo  be  siirricimi  imw 
lo  lax  .'  lorage,  l!|o\aior  pae.-.  how 
ever,  is  being  n.-eiwed  for  the  . 
limaled  nnaiiltl.i'  of  Imi'-  h  and  damp 
gra.iii.  'I'lioso  will  bo  aocep:(i|  oiil;. 


^WldsUfW/U^  $DhJWW^ 

wUJl 


WW'iosTFmf  Scltlom  docs  a  Iiusluiml  realize 
tlic  shock  his  home  aiitl  liis  wile 
r'f  parliciilarlv.  siillcrs  at  his 

‘  ^  ilcallt.  \  thoiichtliil  hiishaml 

will  so  arraiicc  his  ariairs  that  the 
Imtiiuial  m.itlers  nl  his  estate  will  be 
settled  w  ithmit  amio_\  aiKC  and  additional 
biirdni  1(1  hiw  w  tie. 

.11,1111/  /ni  'lunu/,'  //</(•(■  //;/.'  prohicni  I'l/ 

.ipfhuiUniii  .Uonin'iil  /  ru,'i  C  onipan}/ 
Ilirw 


.nipaiiy,  'in  tlie  cni  i'.-ni  (">  spee.ial  p(  rinic 


x-f.Mi  sale  uf  capital  asticts.  *-0?i  Uutttid  re-  | 
deemed.  .  i 


Unhinco  Sheet  IinproVe<1  I 

A  iu  bfilam'c  ‘ 


licfi  to  the  public.  which  compares  witli  Jl, 761,06-  Ini  *  !  L 

Tuxes  Vffect  rrofifs  October  and  $1,505,882  iu  November  Unlance  Sheet  Improved  | 

1939.  Ill  e.ompari.son  with  Novem- !  A  6oimd  iinprox  enieiu  iu  lialance  ‘ , 
A  feature  of  the  profit  and  loss  ber  1939  net  earnings  for  the  month  ;  sheet  position  is  sln.w  n.  Current  J 

account  is  an  increase  in  taxes  ns  show  an  incroa.se  In  net  of  $193.9,50,  j  assets  and  <'urreiit  liabilities  are,  , 

compared  witi’i  the  jircvlous  jear  of  which,  apart  from  October's  net  in- '  both  higher  Init  net  xxorking  capi- I  , 

aiiproximafcly  $620,000  after  jirovid-  crease,  was  the  widest  for  an.v  .  lal  shows  a  gain  at  $657,7.56.  Casti  , 

ing  fur  which  and  making  uppropriii- I  month  since  October,  1937.  andalskiis  up  at  $135,321  from  $100,703  and  '  : 
tions  to  cuntingeney  reserve,  out  of  marks  the  fifth  consecutive  moutli- ^inventories.  reflecting  doulitle.sis  i 
wliieli  iirovision  for  till  bad  and  ly  net  increase  in  earnings.  mure  active  operating  eonditic'nis,  I 

doubtful  dolils  lias  been  made,  net .  Grtvs  for  the  montli  at  $3,314,391  are  substantially  liightu-  at  $-l(i|.217  i 
jirofits  amount  to  $3,520,894.  This  is ;  was  $384,921  higher  wliile  the  ri.se  (us  compared  witli  $290,086.  .Aiiiong 
ji  inoderatc  decrcuisc  as  cojiipared  i  in,  exiieni-es  was  held  to  $190,971  at  tlie  liabilities  pajiables  are  sliowii 
with  the  previous  .year.  $3,800,000 1  $k.(;14^559^  compared  with  a  voar  up  Jit  .8119,837  from  $87,726  and  lax  I 
was  distributed  in  dividends.  Contri-  ago.  '  re.serve  up  at  $93,862  as  compared  ' 

butions  to  the  pension^  fund  society  Xpf  earnings  in  the  11  months  w  ith  $20,338.  Net  working  capital  ! 

were  increased  lo  $325,000,  and  an  ended  with  November  totallctl  $17,-  figures  for  past  3  ycjirs  arc  com- j 

amount  of  $300,000  was  written  off  421.281,  compared  witli  $17,811,172  '  Iiared  as  follow.s: 
tiiink  premises  account,  as  compared  in  the  year  ago  period,  being  ji  de-  K’-io  imo  it'Os  1 

with  $250,000  in  bhe  preceding  year,  crease  of  $389,891.  Gross  in  the  per-  c,.rr  s-Ve  -.oi,-  .-nU  ' 

ilie  halaneo  of  profit  and  Ins.s  ac-  ^.3,,,,  $196  379  higher  at  $34,381.-  Tu^knabl  guieiu  IiVtI^ 

count  earned  forward  amounted  to  ,  sgg  bm  expenses  rose  8586,270  to  a  - 

$3,198,116,  an  Increase  of  $101,894.  „r  tifinnooST  romn'ii-eM  witi,  i 

IS'il  inf'o  lihept  fipiii-ps  fr>r  mtit  $  lt)..lbll,(JS  i ,  CompaiCd  X\  Itll  i  <  omi  srative  conscjlidatud  balaiK-e  sheet  bgurp.s 

jjai.ince  .siieet  figuics  for  pa*t  2  the  1939  period.  follow  | 


.t(‘iir.  jiroliali'j  vil|  show  an  iiu  raiiw.ij.s  at  tin;  miui  st  of  iIk-  (  an 
liioveiiK'iit  oM-r  llii,i.se  iu  jidiji.ii  Wlieat  Hoanl,  Ilie  ui'I'  T 

On  itnlii  al  ions,  nel  xvill  i  .-iiu-r  slate.s. 
from  Ilie  e'|(ii'ab-nt  (if  2.n-  In  ::{ir  Storage  re.servcd  fui'  grains,  inllie 
a  sliaro  011  llie  2. '((10.702  sli;iri  s  of  |,-|lter  ea.legory  i.s  •■stiiiuiled  id 

eapitol  ."lock  uulstaudilig.  I  liis  I  a  round  J.nnn.onn  bn.  hels.  W  hile 
would  eonipai'o  wjdi  a.eluall,i'  re-  we.stern  elevaiijis  Jii),  nol  ,\  1  f  ni 
porlisl  iijeonin  of  $61-8, 121'.  afler  r;i,paeily,  it  i.s  stated  llnil  (lie.  onli  r 

ebarges,  eiiual  lo  22c  a  simie  uii  will  luiye'  the  effect  of  ending  tin- 

(lUtslaiiding  eapiial  stock  in  11(59,  |  movement  into  interior  ele\ator.s. 


company 


porlisl  iijeonin  of  $61.S,I21(.  afler  r;i,paeil.x,  it  is  sta.teil  llial  (he.  otilir 
ebarges,  eiinjil  to  22c  a  sii.iie  uii  will  have  the  effect  of  ending  tin- 
(jutslaiiding  eapiial  stock  in  11(59,  |  movement  into  interior  eleiator.s. 

For  the  first  nine  montli.s  of  ibis  ,  w liieli  lias  reeeiiily  alioni  erjiialized 
year  net  ainoiinied  to  $633. 35n,  eipial  tlie  tnoyenn  lit  ont.  of  Fort  W  illi.'im 
to  21  cents  a  sliare,  against  .8  l(i7..Hn  I,  '  a  mi  Tort  Arlluir.  .\  i-oiisideralde 


HEAD  OKIIOL.  OH  J'l  Ai.L  DARML.N,  MUMKLAI. 


Hi  nemT  S.  Holi 

i-rrn.itni 


eilual  to  lie  a  sliare.  in  Hie  con-os- 
poiuimg  jienod  of  1931). 


I 


Uiinntlfy  oF  ^rain  rtinain.^  in 

I  ilnr  liiiMdri  of  growers. 


iLi  .Monifis  it-si 

I  tKe-rtfiiJful 

V.  (».  1  )OV.  A  Lli'sON' 

I'iC  tdent  and  ilenctal 


Turr.  ftflprtd 
(^urr.  liabs  . 


214.640  1 15,728 


years  compare  as  follows: 

LIAHILITIKS 


rompjvrativo  figures  for 
montli  and  periiai  folloxv:  : 


mo 

1939 

$ 

$ 

Carilal  Ftork . 

3.5,000.000 

35,000,000 

lU‘8Prvo  Fund . 

20,000.000 

20.000,000 

r.  A'  L.  Balance.  . , . 

2,i:m.i46 

3,096,252 

1  )ivid*'nde . 

72  ,0nO 

716,674 

1  >4)m.  (lov.  ?  )rp .... 

20.482,787 

-40.167.411 

I’rov.  (io».  /'<‘p.  . . . 

15,063,37  1 

8,682,004 

1  »»'poflitf»-C  an . 

800,202,n8;) 

r>R9.n48,x3.'>7 

f )i  noj»:t$s-l*4>r  n . 

19.’.40:J.48'» 

24:),348,066 

Put  to  bankfl  .  . 

12,'26:!..s07 

20.262, 172 

\otF8  in  (’irculation 

25,l03,:i.'»l 

26.028.2:)8 

I  .rttors  oI  (’ffKlit .  .  . 

18,003,678 

j  7,642,  in.'s 

other  Liabilities  . . . 

1,137.954 

70,5.831 

95.3,570,326 

1,014,708,343 

ASSETS 

1940 

1939 

$ 

$ 

Notes  and  dep.  Dank 

of  C^anada  . 

82,086,683 

77,503,203 

Other  rash  and  Dank 

BalaniT  . 

124,501,705 

156.980,347 

T)om.  A?  Drov,  Govt, 

Set'uritiert . 

311,833,109 

315,435,430 

Municipal  and  Other 

Feruritieg . 

48,891,727 

72,2-82,408 

('all  Tsoan.g . 

1 7.638.18:) 

2.3,151,148 

T.oana  Canada . 

‘231,234,467 

216.321.154 

Loarts  to  Drov.  (Livt. 

999,7'J5 

1,-573,775 

Loann  tf>  cities. 

towns,  Tnun.  and 

school  districts.  . , 

18.37  4.597 

20,302,898 

i.fiDti.sng  i,.'.n,x,s83 


follow* 

the  Report  points  nut  that  durin.g  Hie 
year  an  apiiraisal  of  Hie  \alue  of 
[n...  I  Ihe  property  a.s.scl.s  of  Hie  eompjiny  1 
T  .>  -8  I  w'as  made  w  liieli  di.sidosed  \alue  of  I 

!  $L'>9.917  in  exeei-s  of  tluit  at  wliieli! 

_ _ _ _  tlK\^c  propei'tiCi'^  arc  now  earned  on 

!'.9.!’.'>o  Hie  company's  tiooks.  'I'lie  ilireetnrs. 
ne.,-,,  Jteeording  lo  president  I’raiik  M. 


TT  ' 


'  r.ros..  earn  ...  at.lisi.w  ,54. 184.081  llfi.:!"'!  a-eeoiuing  lo  piesiueni  i  raiiiv  .n. 

■Mij’.'iis’ififi  ’^■’‘1’*''”''® .  ifi.960,ii87  1(1.873.817  .■,8K.37n  Ross.  tuive  iiot  yet  reached  a  ileei- 

‘Net  earn  ....  I7..431.281  1 7,81 1.172  "TSSI.Sai  !  ‘'t  I"'"'  1'"'"  is  to  he 

T7'»142  133  ‘-prior  to  depreciation  and  amortization.  |  treated,  anti,  accordlll.gly.  it  l,=  Hot 

’"o-ilsbi  x-Deerrase.  j  reflected  in  tlic  September  ;j()  bal- 

i  ance  sliecl. 

--’.'It’it  Fleury-Bissell  Reports  I  - - 

i  •  I  IKIST  (0.  MERGKK  ATTl{0yi;i» 

Increased  Loss  1939-40  . _ ,  : . .  e . 


/!  ,Metrol>olitini  pulnybolcJer  ^cts  niarncJ. 


'I' here  is  a  birth  in  tbefumil)'  of  n [njlicyboUcr. 


.1  son  begins  to  support  bimselj. 


Increased  Loss  1939  40  J 

increasea  loss  Approval  has  bceu  ot.taiiied  from  I 

I  the  Dominion  Treasury  IJoard  for  Hie 
TTeury-Rissell,  Limited,  report.s  in-  j  agreement  joining  Guaranty  3'rust  i 
eased  operating  loss  for  the  fiseal  i  of  Canaiia  and  l■'ideIity  Trusts  i 
year  ended  October  31.  1940  at  $4f,-|f',,  yf  Ontario,  it  is  aiiiiouiieed.  The 
379,  before  iirovidiiig  for  flepreeia- j  (-ypil.iycj  i.usiucss  w  ill  continue  i 
Jii  other  than  on  motor  trucks  and  ,  i,,y  „r  ciaranty  'J'rust 


When  Circumstances  Alter  Cases 


Loans  Forriifri. 

J’.ank  I'rf'niisf*  ami 
U**al  Kstutc  .... 
Lot  tors  of  (’rod  if. .  . . 
Other  Assets . 


17,27:1,131 

18,003,67H 

0.4.52,85.5 


17.652.45.> 
17.642.13.5  ■ 
5.517,485 


955.570,326  1.014.708,31:) 


BRONZE  POWDERS 
IN  G00D_P0SITI0N 

Chairman  of  Intemadonal  Com¬ 
pany  Says  Raw  Supplies  Ample  | 
and  Markets  Promising 


Gurrent  assets  at  Oetolier  :;i,  1910  j  ing  capital  of  $101,281.  wliieli  repre- 
totalleil  $306,::.t!0,  against  current  lia-  i  sent  ji  reduetioii  from  $226,774  rc- 


Firsf  Reports  Indicate  Company 
Profits  are  Still  on  the  Up-Grade^ 


According  fo  llie  indications  ob- 


Tlio  increase  in 


tained  so  far  from  Hie  reports  of  ‘  i'lk's  Hius  amounts  to  $11,160,919  or 
no _ _ ......  . . '  2L1'3. 


28  ooTitpauies,  oorporaLioii  profits  Jire 
i  ,  4  !•  4  .  .  I  Xet  profiLs  of  :ll  (‘unipaiiios  wore 

sti  1  pointing  towards  higher  le\els,  I  ^  ,  .  a.  ,. 

*  ”  j  reportwl  tt»  aggregate  $.)l.t2<,t22  a.s 

although  in  view  of  the  small  num-  L.,„„,,.,,.j,,j  ,;j;n-,,7,;ij_4:;4  an  iii- 

ber  of  corporation  reports,  re-  f,,.,.4,.se  of  $5,601,288  or  22.2','.  There 
I  considered  istpeclacular  inditidual  deficit  to  he  ronsiderfM! 

I  improvements  or  recessions  wield  a  Avhie.li  amoiinted  to  $78,031.  w  liile 
comparatively  great  influence.  i  liiiM,  year  tliroo  of  tlie  tweniv-eiglu 


compared  xvitli  $2.>,H,().4.M,  an  in-  i 
ertase  of  $5,001,288  or  22.2','.  'I’liere 
was  one  deficit  to  tie  eonsitlertsl  ■ 
wliie.il  amoiinted  tci  $78,031.  wliile 
laet  year  tliree  of  tlie  t w enly-eiglu 


speaking  Hie  aggregate  ;  eomiiaiiics  run  up  deficits  totalling 


In  announcing  payment  of  divi¬ 
dends  on  Imt.li  classes  of  stock  out- 
sianiling  David  A.  Buckley,  .Ir., 
cliiiiniiau  of  liileriiatiomil  Bronze 
Tow'ders  1,1(1.  slates  tJiiit  the  raw 
siiliply  position  of  Hie  coinpany  and 
it.s  sulisidiiiry  in  this  country,  Cana- 
tliun  Bronze  Towders,  is  belter  Ilian 


net  profil.s  of  twenty-eiglit  compa¬ 
nies,  wlioso  fiscal  year  lots  closed 
at  any  time  since  July  31,  T(-10, 

sliow  an  average  gJiin  of  22,2';. 
'I'his  alinormall.v  large  increji.se  at 


y-eiglit  coinpa- ■  $310,755.  i 

•ear  lias  closed  |  .pb,,  iniprovemeiU  in  Hie  workin.g  i 

eapiial  iiosition  wji.s  of  a  minor  na- j 
gjiin  of  22.2',.  tiii.o  'I'liirtx  eoriiorat ions  in- 
ge  incre.'i.se  id  erea.scd  llieir  exce-s.-^  eiirreiil  assets 


Mipply  position'or  the  emnpany  a‘nd  X!!:!,"i!:;X,  I'uSf  ni  '  I’’'""  ^ $  !  15.623..;19.  bt 

it.s  snlisidiiiry  in  this  country,  Ciina-  ,,  ^  ,  j  "  ^  '  ^'9.01  S,-lt)ii  oi  I  lie  leiioii  of 

tliaii  Bronze  Towder.s.  is  belter  Ilian  ^  ^  "Pi  ,  Di.-'tiller.s-Seagrams  in  all  Hitee 

It  ever  lias  been.  "Uc  will,  of  Distillcrs-bcagi ams.  i  instances  .sliows  Hie  most  iniporiaiii 

eour.se,  luce  mueli  liiglior  fixation,.  Dross  earnings  of  2ti  fompanies  improvemeni.  as  wurkiiig  eapiial 
lioHi  ill  l.'niled  Slates  and  ,in  ( hin- 1  "'C'e  reported  at  $7(9,950.133.  ai- '  inereased  1(.\  aliiio.^t  8:;.(;oo,(i0(i.  m  i 

mhi.”  lie  said,  "and  wo  also  liavc  to ! ‘'o"d>ared  witli  $58,795,51  1,  afler  one  ,  profits  liy  ,$3.:'.('ii(.(iiii)  and  oiiei  Jitin.g 
elimliiale  from  our  caleulalioiis  a  ;  defieit  has  lieeii  eoiisitieioil  wliieli  ^  profits  by  $6. r.Oii.iiiKi 
great  deal  of  business  oiit.side  of  I  a'uonntcd  lo  $28,968  iliis  juist  year  i  A  taluilar  eoni.'.iilatioii  of  tlie  first 

bhe  I'nited  States  and  oulsido  of  the  i(-oiUUSt  $25,494  in  Hie  previous  I  28  eorpr.rjit ion  reports  follow.s; 


grejit  (leal  of  business  oiit.side  of  j  a'uonntcd  to  $28,968  iliis  juist  year  i 
iihe  Tnited  Slates  and  oulsido  of  the :  a-oJdust  $25,494  in  tlie  lu'cvious  I  I 


British  Eniidre.  lull,  desiiito  Iliis  Hr,,." 

fact,  wo  liave  been  able  by  onr  ef- 

forks  Ibis  year,  to  sustain  a  profit-  „  hi-  si' 

al)le  business  in  tlic  Western  Heniis-  nD.koe  imi'-i.  62o!hi’ 

plic-ro  which  will  be  sufficient  to  ali-  nriiatCH  ( or,i.  j"8'».j;(, 

Horli  Hie  increased  taxes  and  at  f'*”'.  iJakrrjes  i6-».5')8 

least  yield  a  net  as  liigi'i  as  1939."  ‘"'V  ,“'1';''''^/*  ,  hk'  ija 

The  (  anadian  iilant  s  capacity  was  (.,„  ,,  ^  i,,^  67,'»8h 

largely  increased  in  the  present  |c:«nsui.«-rH  Gas  7.2  7 1. 1 18 
year.  Tlie  reference  of  the  chairm,iii  |  Hisi.  .Scawr.  33,213.188 
to  eariiing’is  would  suggest  net  profit  :  *'''  ''li’ka’i 

for  19-10  as  af  least  eiiiial  to  the  1939  i  Gram  a25.'i'>3 

sliowiiig  of  $3.45  a  shitre  on  tliejCu,-lph  Carpet  287.IS7 
$1.50  fuimilative  imrl iripating  stock  IHiraiii  Walker  9,262.072 

as  against  $2.79  in  1938,  witi'i  a  I'Jil- I '|',',"‘XdIm^''°'^ . 

ariec  of  $1.85  ;i  share  on  the  coni- j  W.  i,03i,0>7 

Tiion  lust  year,  or  $1.7-3  on  the  coin- 1  Laur.i  .Secor.i  jid.oii 
lulled  jirefcrrt'd  and  common  i;i  Koevv  s  L.  ri,.  y 

I  Xiaplc  Leaf  G.  23  I, .23 

I  XI  ..,1..  I  MUI-..  1  lOlKtS 


194  in  Hie  I'l'cv 

Gross  I..ariiiiis.s 
114(1  41  1131  40 

$  $ 

11  3.5  3  i  (I  5, 3(,4 

626.3  3  1  215,1  1  7 

381.3  76  11.427 

164,518  2  12.117 

23  1.32  7  1  85.87(1 

516.348  475,1  88 

c.  67,188  67,518 

7.271.11  8  7.31(1,113 


Net  I'urnmns 
1140-41  1131  40 


Working  t  .ipi t -it 
114(1  41  1131  40 


WJiKN  x  tu  111  '.' a  life  iiisur.incr  pulicv.just 
as  when  \ou  buy  anvtliiiig  else,  \  tui  want 
to  .speiKl  xoiir  dollars  in  the  wisest  possible 
inaniier. 

Metropolitan  al.so  wants  you  to  ilo  this.  That 
is  why  its  agents  arc  ghvcii  contiiuious  tr;iining 
in  how  fo  help  you  select  the  kind  ot  litc  in.sur- 
ailcc  that  best  fits  xour  needs.  Moreover, 
through  the  agent  \in;  have  access  to  the  counsel 
and  advice  of  1  loin;  Office  and  Head  Office 
experts. 

Hut  the  in.surancc  programnic  that  llrs  vour 
needs  today  inay  not  fit  your  iiectis  tomorrow. 
C  hanges  in  your  income,  or  in  xour  f.imily  ob¬ 
ligations,  make  it  .idtisable  tor  you  to  review 
tour  litc  insurance  programme  trom  time  to 
time. 

.Suppose,  for  cxanij'lc,  a  ]’olic\ bolder  gets 
I’Kirrictl,  or  there  is  .1  birth  in  ;i  policyhohlcr'-; 
l.imilv.  J  arli  nia\  c.ill  tor  a  change  of  hcnetici.in 
in  ]'’rcscnr  policies,  and  pcrinips  the  ;idihtion  <6 
new  policies. 

Or  again,  a  jiobct  iioldcr  gets  an  increase  in 
s.dary.  This  mav  n,  '1  tliar  he  shuiiKl  expand 
his  life  iiisur;;;;cc  r:  '  nnnic. 


.Aiiorlicr  I'olicx  holder’s  income  may  he  rc- 
tiucctl  due  to  uncmidovincnt,  a  business  revcrs;il, 
cxtcmictl  illness,  or  new  ami  mirxpectcti  I'x 
pciuliturcs.  In  some  cjisc-,  bis  insiir.mcc  mav  be 
rearrangctl  on  a  more  moiiest  b.isis.  In  other 
eases,  it  mav  he  possible  to  helj'  him  kc.p  his 
{'resent  insurance  {'rogramme  b\'  (hanging  iits 
premium  payments  to  more  cun  venient  intervals. 

Decreases  in  rcspc-nsihilitics  sometimes  sug¬ 
gest  clijingcs,  too.  Daughters  marrt,  a  heiie- 
titiary  dies,  a  son  begins  to  support  liimselt,  or 
an  older  policyholder  decides  to  retire.  In  almost 
every  ease,  ir  is  advisable  to  review  the  manner 
in  wliieli  tlie  insurance  money  is  to  be  ji.ii.l. 

These  are  onl\'  a  lew  of  the  counties',  jiroblems 
that  deM'lo]'  in  the  families  ot  Metro{')n!itan’s 
2;';, 0-00,000  polle vliolder--. 


X-.  such  I'foblenis  ar;.M.',  xour  Metropollr.in 
agent  is  alw.i\s  re;idv  to  help  \  on  soKe  them, 
and  to  gite  vou  the  benefit  of  special  tr.iining 
•md  experience.  In  t;u'l,  Mt  tropol;l.iii  mamt.iins 
•It  the  1  Ionic  ;ind  I  lead  ( 'dices,  a  mimbi.r  of 
dei'.U'ti;;- 'i;  3  e'peeiallt  (■■•■ib-pal  to  assist  the 


3  3,213.188  26.712.5  77 

1,1  3  5,212  1.367.107 

3  13,568  168,51  3 

825,133  355.613 

267.1  5  7  1  61, 4S(, 

9,262.672  7,7  33,71.3 


lulled  jireferrt'd  and  common  i;i  Loww's  L.  Tk. 

I  Xi.iplc  Leaf  G.  23l,s23 
•  ...  .  .  M.iple  I..  Miir«  1.230.833 

.■\n  official  statoment  is.sued  at  Hk'  M„rr.  lopw-s  ik.  208,637 
time  of  tlic  annujil  iiieeHiig  iiidieat- I  Onilvi«  riour  1  .076. 73j 
ed  Hiat  Hio  luisiness  of  Hie  ('ompiiny  - -‘’.I'l  rw.  W'llliwKis  887.223 
for  the  Hr.st  (piarter  of  THO  " 'Us  ,  *  |  24')j6i 

51%  over  that  of  k'lc  .same  period  n.  Wiiik<T  8.741.256 

last  year.  Tho  eonipany’s  jirodiicl.s  I  WiiO-rlo.i  Mt;:.  <128,168 
iite  bronze  and  aluminum  iiow  tiers.  |W-  t  wo-  Klour  hii.ns 
III  .some  directions  Hio  t-onipany’s  i  5^^,8o5 

markets  were  curtailed  by  the  war.:  _ 

but  Itt  Others  coDsjdcrubly  expanded.  I  Jotwi  7u, 156.433 


143.088 
217.1  38 
I  3.441 
215,011 
830,721 
20  3.160 
1.16  1.184 
75  3,555 
3  10,702 
646.602 
7.214.134 
<325,414 
315,082 
38,625 
487,87  3 


4.460 
236,424 
227.810 
20,824 
35,631 
220.1  12 
12,485 
2,020.880 
9.7  16,718 
251.10G 
Nil 

123,281 
86.750 
6,0(>3,664 
22,32  3 
2.117,156 
476.601) 
23  1,087 
7.707 
71.37  3 
J  I  7.220 
'14.508 
‘>03.3  3  4 
538.12  I 
242.1  3  I 
3  74.24  1 
6,067.481 
<178.03  1 
216,127 
141,123 
57,127 


7,248  85,41.1 

128,021  4. 887.63'! 

8,810  1,740,711 

56,1143  215.882 

3  7,267  . 

212.348  l,;46.05t 

12,0  71  . 

2,250,28(.  3.6  3  4.111 

6.566.313  4  1.13  5.22  ! 

47'I,(I22  404,7‘i| 

Nil  564.2  3'! 

<I4,n28  '183,3117 

1  04,05  7  736.783 

5,21'-.171  . 

14,48  1  44(1,130 

1. '145, 484  10, 22  3, 018 

608.50  7  (.261,112 

281,. 787  l,8  44,','ll 

11.8  1)  41,511 

11.7  38  36,7  18 

214.02  3  l,(.22,008 

12  1.007  3'l8,5i.7 

116,3  10  7,414.620 

5  10,185  4,051,458 

138,112  'I2'l.526 

3,6(.2  1.14  3,100 


<122,93  3 
4.421.507 
1.5  76.781 
3  31,864 


A  business  protnotlnn  or  salaty  increase. 


An  older  policyboleicr  e/ccic/cs  to  retire. 


5,3  25.12  3  33.717.4(11 

<162,7')  I  <187,633 

30.7  7  3  8  1  1,116 

<124  3.336  3  36,612 

73.440  101,843 


3, 7  31,5  4') 
31.3'.’4.7  38 

MiO.liS  J 

4H7.02^ 
!.08‘).Jf.l  I 
739.533  , 

431.716  j 
10.770.3  III  I 
674,611  I 
1.843,208  ' 
30,034  i 
4,121  \ 
1.3  2  3.718 
343.7'I3 
7,'II0,00  7  1 
3,883.852  ! 

785,741 
1.151.764 
21  611,7  47  ( 
<1144,711 
3'»1.058 
3  6,08  7 
I  1  4,313  I 


70.'350.433  58.795.5  14  JI, 427,722  25.706,434  124,642,085  115.023,011 


jigeiil  ill  keeping  your  insurance  I'rugramme 
fitted  to  vour  needs. 

In  iust  one  of  these  departments,  a  grouji  ot 
experts  is  kept  busv,  d.iv  in  aiul  day  out,  coil- 
.sidermg  more  th.m  4,'DOC  proposed  changes  and 
adjustments  each  week  in  Otiiimiry  policies 
alone.  In  another  de]'artment,  more  than  4,200 
|iniji(\s,ils  affecting  Industrial  policies  are  con- 
siderevi  e.uh  week.  Metroj'olitan  makes  more 
than  1  1,000  changes  of  benetieiary  each  week, 
ami  more  tlniii  7c, 000  so-called  transfers,  oc- 
e.isioned  bv  eliaiiges  ot  address  and  other  causes. 

These  are  only  a  tew  of  the  many  tyj'es  ot 
elnmges  which.  Metropolitan  is  called  upon  to 
(■(insider.  If  you  are  a  Metropolitan  policy¬ 
holder,  we  urge  you  to  keep  the  Company  in- 
liiniiCil  of  :in\  eli.uiges  w  hich  may  arise  in  your 
insurance  necils.  It  is  esjiceially  imj'ortant  tu 
inlorm  the  Company  prumj'tly  of  changes  in 
\our  ai.hlress,  so  th.it  your  .Metropolitan  agent 
iiKiv  keep  in  touch  with  you  ami  give  you  the 
bcnelii  (It  Ins  scr\  iecs. 

I'or,  .1,^  .1  Metropolir.m  puhe\ holder,  you  are 
entitled  ,it  all  tmi'Cs  tu  the  ailviec  and  help  ot 
\otir  agent,  without  ubiigation. 


Xum/,cr  - - — 

dai^uc,/  of  ad-»;i 

rrciuni.  u>,U 

.^^ftropolitun  ti/'e 

t  'riirrU  lt  //.  ^ 


7*'  t-Z-nro,,, 
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f  ht  |Finani:ial  Stints 


I  nt  AMt  t  Qf  2 


rubliphf*^  r\ptv  !  rirl«y  I  r«ig  .str^rf  Montrrat. 

Hv  Tli^  Monltr.^I  I  itinncinl  Tirups  ^’ubl^"hln^:  I  onipany, 
l.irnited. 


land  was  not  to  "stiow”  anyone  how  easy  the  whole 
thing  eonld  he  aeeomplished. 

I  There  would  appear  to  he  an  open  ipieslion  as  to 
« ho  if  anyhody--  is  ereating  "hotttcnoeks'' 
it'atiadian  airerafl  industry. 


th’ 


R.  EMMET  COX 
J.  W.  TYSON  . 
A.  R.  W.  YOUNG 


-  -  -  •  Publither  I  ''J* 

General  Manager  and  Editor 


The  World  Wheat  Situation 
In  Review 


25  YEARS  AGO 


From  the  Fi)«*s  ol  The  I  inanciul  Times 


I  loin  the  frtniirtry  l.rlter  of  Mir  Hoy«l  Hank  t»f  (.'anacld 
llu' Sotiih- ,  grains  and  while  no  aelual  offieial 


.St  h.Si  KII’TION  I’RIl  I.  :  In  I  imada.  t'  OII 

51X  motilh*.  In  (jrrnl  RntHin  51.00  .1  >rar  C 
In  thr  tinitrd  Statr^  51-^0  a  vm,;  $*.00  I 
t  orripn  Subscnplions,  $S.O0  a  >*r.ir;  $1.00  (nr  inonthN. 

ADVI.RT  Il'INC  Ratf  l  xrdx  on  application  at  all  I'ur  olliccs  or 
Iront  any  rraponaible  Advcitiainp  Aprncy. 

CABLK  ..yDlORLI^S.  Tmlimes'  ;  W.  U.  todr. 

ltr.,Ar)  onici:.  Montreal.  L.Ancaster  1*81.  All  Uepntl- 
ments. 


Free  Trade  Belongs  to  the  Past 

HERFl  was  a  time  when,  in  tlii.s  ctnintry  anti  not 
so  many  years  ago  ttie  popul.ition  was  diviitctl 

“Grits"  anti  ‘Tones."  Anti  there  was  ;i  tune.  ttio.  liave  liiusetl  lit  1  esiitiiale  is  availaltle  anti  all  inftu  ina- 

News  Editor  .vhen  the  petiple  were  stimewhal  similarly  tlivitietl  asjn,,  j„  ||„.  wnrhl  supply  t>l  |iioii  e\eet'tlinyl.y  Kont'i-iil  iu  eharae- 

-  I  "I’rtitcctitinists”  anti  "Krrr-tratlers.  "  I’erhaps  the  titles  |  wht'ai  fop  iIk'  eiirreiit  seastui.  rros-  ltoi,  ii  is  helieveti  that  wheal  acreage 

hut  we  are  ntit  '  t*t't*i.s  in  Argt'iiiiiKL  lime  gretitl.y  ini-  '  tna.y  rt'oeli  a  new  all-tiino  liigli.  In 

Pi'tivtxi,  the  I'irsl  offieial  eslinia le  I  I h  1,S,  uniter  fireumslimees  mueli 

plaein.g  tile  ouriurn  at  nearly  j  simihii .  a  rceord  aeretige  was  sown 


The  estate  of  tlie  late  .tames  U. 
I  Parker,  former  presiileut  of  the  .Mu 
tual  .\IManeo  Trust,  (’0.,  is  apiirni.sgtl 
at  .■«1,1S.5,:;22. 


cm  $1.71  tor  !  for  these  groups  were  interchangeable 

iitndirtn  tunas. 

SIX  months. 


quite  sure  of  that.  In  any  event  amt  pcrliaps  this  is 
the  reason  for  so  many  minor  groups  anil  parties  to¬ 
day-economies  have  become  le.ss  simple  anil  we  hear 
even  less  of  “Protectionists"  and  “Kree-traders”  than 
we  do  of  “Grits"  anti  “Tories." 


If  not  before  the  last  great  war,  at  least  during  it 
TORONTO  BL’Rl'.Af:  2lfi  Buy  .sirrpt.  .s.  c,  iiavidgc.  Busincm  and  after,  economics  Were  adjustetl  to  the  iilca  that 
Phone.  Lisin  7204.  cach  Country  must  tlo  for  itself;  that  the  oltl  theory 

LONDON.  LNG.:  95  Dishopssaie.  L.  c.  2.  Davies  &  Co..  [ of  trade  to  mutual  advantage  had  to  be  discarded  in 
Representatives.  the  Struggle  for  acquiring,  not  only  money,  but  mate- 

- -  - - -  -  -  -  - .  rials  of  peculiar  advantage  to  cach  particular  country.!  less  than  in  l!';!!i-li',  hut  this  ile- 

ereaso  is  offsei  hy  the  larger  earry- 
over.  total  .‘.iipplies  amounting  to 


OPO.OOu  hii.  hel.'t.  ;i.s  eomiiaied  wilh 
1  PMHIO.Oihi  in  PGh-IO,  ami  a  five- 
year  average  of  220,(iP0,0hti  bushels. 
The  .Aiistralhin  t  ri'i>,  on  I  he  other 
liand.  was  a  ptirtiiil  failure,  the  fir.si 
offieial  estiniiite  being  only  Pt’.OOO,- 
000  bushel.s  against  t’D'.OOO.OOO  last 
season  ami  ;i  five-year  avera.ge  of 
1.511.(100.0011  liu.slicis.  1  he  total  world 
crop  i,t  osfiniaieil  al  a.ppro.\imatcly 
■1. 100, OoO, 0(10  husbels.  17,5.(100,000 


Devoted  to  the  intermfs  of  the  mvcuthiri  public  ill  thr  ConfirmnUon  of  this  change  in  altitude  which  now, 
belief  that  the  coiifidniec  of  capital  is  rssriitial  to  ('k' ,  apparently,  has  become  fixed  is  to  be  found  in  "Can- 
ftabilitu  of  finance,  the  prospoitp  of  industry  and  the  i  V "A  „  t  u  i  1 

'  ‘  c  j  ladas  Trade  Policy  and  the  War,  hy  L.  P.  Jack,  m 


development  of  our  resources. 


MONTREAL,  E'RIDAY',  JANUARY  3.  1941 


T 


The  U.S.  As  A  Non-Belligerent 

HE  announced  plans  of  President  Roosevelt  to  become  relatively  academic.  He  .idds; 


which,  in  conclusion,  he  declares  that  a  return  to  the 
past  —a  past  involving  the  principle  of  free  trade  ■ — 
may  be  doomed  to  inevitable  failure.  And,  so  far  as 
Canada  is  concerned,  Mr.  Jack  sets  liown  that  the  oltl 
pre-war  arguments  about  free  trade  or  protection  have 


speed  up  war  production  in  the  United  States  fore¬ 
shadows  an  experiment  the  results  of  which  will  be 
watched  wilh  considerable  interest.  There  seem.s  good 
reason  to  believe  that  he  will  experience  .some  con- i 
siderable  difficulty,  as  the  administrative  head  of  a ' 
free  country  still  ostensibly  at  peace,  in  a.ssuming  and 
using  the  emergency  powers  to  regiment  industry 
which  he  is  obviously  demanding.  ' 

His  task  will  be  rendered  the  more  difficult  in  that 
there  is  a  not  inconsiderable  clement  among  U  .'*-  in-  : 
dustrialists  who  make  little  secret  of  the  fact  that  they  | 


"Future  trade  policy  must  of  necessity  be  con¬ 
cerned  with  securing  the  maximum  amount  of  ex¬ 
ports  under  the  most  favourable  conditions  to 
Canada,  until  our  economy  can  be  slowly  and 
painfully  adjusted  from  the  present  preoccupation 
with  war  effort  to  the  new  conditions  whicli  will 
accompany  peace.  With  the  pie.scnt  trend  every¬ 
where  to  government  control  of  trade,  anti  the  for¬ 
mation  of  large  blocs  for  bargaining  purposes, 
Canada  may  well  be  compelletl  to  maintain  con¬ 
trols  herself  and  to  seek  the  strongest  and  most 
natural  economic  allie.s  she  can  find." 


5. .5 1,5,(100, hill)  lui.thcl 
Tho  Canailiaii  crop,  according  to 
the  .scconil  official  o.siiniato, 
nniountis  lo  ,517,000.000  bushels, 
scconil  only  to  the  all-time  rccorti 
of  .51)7.0011,(1110  hushels  harvested  in 
I02.S,  and  consiili'rahly  hirger  than 
the  400,000.(1011  hushol  crop  of  lO:!!! 
which  has  now  hren  rclcgatcil  from 
socouii  to  ihiiil  position.  The  tarry- 
over  from  Iasi  season  estahlislied  a 
now  high  at  i’.'il.OOii.OOO  bushels  .so 
that.  Canadii's  lotal  wheat  supplies 
this  season  approach  SjH.Piio.Oon 
Ixirhcl.s— ne;irl,\  twice  the  .storage 
capacity  of  otir  elevator  s.vstem.  To 
meet  this  sini.iiion  ailditional  .space 
is  lioing  hastily  added  to  existing 
elevjitors :  ildit crie.s  ;irc  being  ic.g- 
ulated  hy  a  tinoia  syefem  tinder  the 
< 'unadi;i.n  W  heat  Board  iu  order  to 
give  all  fai'mers  an  oijprirlimily  to 
market  iiari  iif  their  crop,  riiemin- 


Mr.  Jack  has  not  told  anything  that  will  be  very 

are  tarred  with  the  Fascist  brush.  In  a  country  at  new  to  our  readers,  but,  somehow,  it  seems  more  con-  initim  allowcti  wa.s  first  set  ;it  fi\c 

“peace,"  too,  there  will  b?  the  temptation  for  those  vincing  when  set  down  in  one  of  the  several  volumes  j  bushels  per  .seedeil  aeri'.  Later  this 

indu.strialists  who,  even  although  approving  of  the  published  under  the  title  "Contemporary  Affair.s."  '  rai.sed  to  ei.cht.  then  to  ten  and 
,  .  ,.•  *  *  now  stands  at  twelve  bu.shcls.  In 

President's  foreign  policy,  are  hns  inveterate  oppo-  - -  -  f.avored  sections  where  stor- 

More  Grass  to  Produce  More  Butter  i  faciiitus  have  not  been  so 

,  *  ,  ,  *.  ,  congosted,  larger  niiot.T;-,  up  to 

tT  was  such  a  short  time  .ago  that  we  were  told  that 'twenty  bushels  j.er  aero,  have  been 
t  the  couiury  was  over- .supplied  with  butter,  and  that  allowed.  While  the  government  has 

dairymen  should  think  of  their  proiluct  in  terms  of  ■‘'taied  that  it  will  aeeepf  full  de¬ 
cheese,  that  it  i.'  something  of  a  shock  to  be  told  that  eroi>  beftiro  the 

we  have  a  butter  shortage  that  prices,  .accordingly,  j  farmers- 

must  be  controlled  lo  cut  tiown  consumption.  All  Ihi-:  hands  over  the  winter  month.s  ami 
been  opened  up  by  the  Presidents  momentous  .sta.e-  interest  to  a  discu.-isio..  of  "Some  Current  Agri-  nieasures  are  being  taken  to  pro- 

ment  of  .Sunday  night.  These  ari.se  from  his  abandon-  Problem.s*\..s  The  Live  Stock  Man  Is  Likelv  To  'b's  ?fain  against  damage  from 

me.at  of  the  last  pretence.s  of  neutrality  for  his  ad-  prefe.s.sor  J.  W.  G.  MacEwan.  of  the  [ 

ministration,  automatically  placing  the  United  Statee  PnH-ersitv  of  Saskatchewan,  who  i*s  an  export  in  tne  Iv  p'^.i  .‘i'^'^-  tili  •on,panier"’T.  r 

among  that  peculiar  class  of  nation.s  which  arc  adopt-  hu.sbandry.  ;  grain  hcM  bv  thm,  awai'iing  s,.,,-' 

ing  a  policy,  unheard  of  before  this  war.  of  non-belli-  Aether  Prolo.ssoi  MacEwan  '  accommodation, 

gerency.  Heretofore  this  new  status  of  non-belligeren-  topsy-turvv  change  m  the  butter-  ■  'V-  -Y- 

cy  has  almost  invariably  redounded  to  the  advantage  situation  in  recent  weeks,  or  whether  he  is.  'Ibc  foeorrl  rany-over  .an.l  the 

of  the  Axis  powers.  Now  the  situation  has  changed,  thinking  alone  of  the  problem  of  what  to  do  with  Wes-  j  ''''"b  'ogethe, 

and  changed  drastically.  ' 


nents  in  his  domestic  policies  to  withhold  their  whole¬ 
hearted  support.  Mr.  Roosevelt,  of  course,  has  shown 
repeatedly  that  he  thrives  on  opposition:  th»rc  is  good 
reason  to  believe,  therefore,  that  lie  will  ultimately  ob¬ 
tain  his  objective  in  thi.-.  his  latest  and  most  ambitious 
venture.  The  quc.stion  remains  however;  How  long? 

Other  in'ecresting  vistas,  for  Canada  especially,  have 


and  !'•'>  million  hushel.s  were  harvc.st- 
ed.  It  is  eoneeivablo  tlieroforo,  that 
next  season  Great  Britain  might  pro- 
dueo  as  much  as  100,000,000  bushels 
of  liomeslic  wheat,  as  eompared  with 
an  average  of  62,000,000  bushels  for 
the  five  years  1035  to  I!i3!).  This 
wimlil  eonstituto  au  important  in- 
eieaso  if  limes  were  normal  and 
under  existing  conditions  would  he 
doubly  w'oleome  to  British  author¬ 
ities.  'I'lio  probable  effect  of  such 
an  increase  oil  shipments  from  Can¬ 
ada  is  hard  to  determine  in  view  of 
probable  war  losses  and  the  increas¬ 
ed  eonsumptioii  due  lo  the  huge 
army  of  men  that  has  been  asembled 
in  that  country. 

*  -Y  Y 

■Markets  outside  of  Great  Britain 
might  absorb  a  maximum  of  10  mil¬ 
lion  hushels,  making  total  possible 
sbipmenis  2'i0,000,(t00  bushels.  The 
■Minister  of  '1' ratio  and  Commerce, 
however,  rceentl.'  staled  that  “unless 
Ihero  aro  lailieal  ami  iincxpceled  de- 
lelopmcnls  overseas,  the  1041  wheatd 
[(olicy  will  have  to  bo  ileeided  upon 
with  a  knowledge  that  apart  from 
liomeslic  eonsiimpiiou  only  hot  ween 
pos.sihl.v  110.000.000  anti  1 7.5,000, 0oi> 
tmstiels  t  an  he  exported  in  the  eroii 
.te.ar  ending  .Inly  ;:i,  1012.”  On  ilie 
basis  of  shipments  this  season  of 
I7,5.o((o.oo()  biishel,.t  (against  a  total 
of  a|)iui)\lmate|y  200,0(10,000  iu  1030- 
10)  stocks  t>f  Canadian  wheal  on 
haml  at  the  end  of  the  crop  year 
would  eomiirise  uo  less  than  5.50, ooo,- 
Ooo  hushels. 

The  long  term  aierage  yield  of 
sprin,g  wheat  in  ('nnada  i.s  about  17 
hushels  per  acre.  The  splentliil  rc 


h.s|.i>ry  of  wheal  growing  in  West¬ 
ern  Canada. 

Y  Y  Y 

The  problem  jircsenietl  hy  the 
siliiat.ion  whieh  ha.-'  arisen  with  re¬ 
gard  lo  wheat,  constitutes  one  of 
tho  major  domestic  que.s|ioiis  eon- 
fronting  Canada  today.  On  its  sne- 
eesstful  solution  rest  tlie  future  and 
prosperity  of  one  Western  provln- 
cei'X  Suggestions  have  been  made 
involving  very  drastic  rcfdriei.ion 
in  the  acreage  to  be  sown  to  wheat 
this  spring.  In  1940,  a  record  area 
of  27,72'6,000  acres  was  sown,  an 

increase  of  nearlj'  2,000,000  acres 
over  the  1939  total  due  to  the  an¬ 
ticipation  of  greatly  enhanced  de¬ 
mand  as  a  result  of  the  war.  This, 
unfortunately,  did  not  materialize. 
In  any  siioli  M'he.me,  the  poorer 
l.and  i*s  naturally  withdrawn  first  so 
that,  other  things  bein.g  equal,  the 
decline  in  production  is  much  less 
I  hail  the  reduction  in  acreage.  Some 
place  tho  optimum 
aliout  one-third,  to 
20.000,000  acres.  Even  If  the  sirring 
sca*sou  should  he  most  unfavomhle 
and  result  In  a  general  croi)  fail¬ 
ure,  the  '.arge  stocks  carried  over 
woulil  he  more  than  sufficient  to 
meet  any  pos.-tible  demand  during 
the  fortiicoming  crop  year.  The 
larger  numbers  of  animals  on  Caii- 
ailian  farms  naturally  require  in¬ 
creased  qiiaiilities  of  feed  and  this 
siiuaiion  warraiiLs  tlie  sowing  of 
eonsiiiofitl'ly  larger  areas  to  coarse 
grains.  Some  of  the  acreage  with¬ 
drawn  from  wheat  might  well  lie 
diverted  to  .xtieh  use. 

Plans  for  compulsory  acreage  re¬ 
duction  ill  other  eoiintries  with 
compensation  to  farmer.s  for  with¬ 
holding  their  land  from  production 
have  had  hut  indifferent  surce.ss. 


.Major-General  Beriram,  through 
Ills  |iositioii  a.s  ehaiiuiaii  of  the  Do¬ 
minion  .'4hell  ('onimitlee.  won  Ilie 
(lislinetion  of  being  (he  man  aelivc- 
ly  in  eliar.ge  t)f  plaein.g  tlie  inosi 
stnid'iKlon.'-.  amoiml  ot  business  ever 
given  out  in  ('aiiatla  tit)  lo  the  luc.s- 
I'lit  monieni.  The  Major-Gi'iier.il 
awanleil  |3 1 5,(100,00(1  war  eoii- 
traels,  and  lie  says  that  on  llii.i 
amount  of  liiisiness  lie  seeiireil 
(irices  $12,000,000  lovvei-  than  the 
estimates  of  the  War  ttffiee. 


fanadiac  Car  I'oiindr.v  Co, 
sliipi»ed  .50  000  eomplele  shraimel 
shells  last  week  from  its  Lyndlinrsi, 
N.J.,  plant.  Shipments  will  he  in¬ 
creased  ns  ((iiiekiy  as  parts  can  he 
asscMiihled.  'i'h(!  eomiu.ny  is  under¬ 
stood  to  have  made  arrangements 
■with  one  of  the  Idg  New  5’ork 
hanks  whereby  its  war  business  will 
be  handled  more  t'xpedltiously.  The 
plan  is  said  to  include  a  loan  of 
$10,000,000  lo  llio  Canadian  com 
Iiany  according  lo  Wall  Street  gos 
sip. 


The  will  of  the  late  John  Hen 
refiucl.ion  at  I  dor-mn  Holt  of  the  widely  known 
approximately  I  Kenfrew  and  Co 


who  died  last  summer,  reveals 
number  of  public  bequests,  in  ad 
dition  to  the  .$7,5,000  left  to  his 
wife  and  $25,000  to  a  sister.  The 
Methodist  eliiireh  in  CJuehee  city  is 
given  $2.5,000  and  the  Y..M.C.A., 
Ladies  Protestant  Home  and  tine 
bee  City  Mission  each  $2,000.  .\ll 
emido.vees  of  the  fiiiii  are  reinem 
hered  with  a  bequest  from  the  es 
tate. 


SCRAP  BOOK 


Me  W'as  Wron- 


In  llio  twentieth  eenturv  war  will 
tie  dead,  the  scalfold  win  he  ilend, 
liatfi'd  will  he  di'aii,  frontier  honii 
darit's  will  lie  dead,  dogmas  wmi  he 


.  .,  ,  .  *  ...  . :  funsiitiite  a  pyrainidic  total  —  noar- 

tern  Canadas  temporarily  excessive  production  ot  ly  sJO.ooO.OOo  Imsliels  of  wheat  for 
What  will  the  entry  of  the  United  States  into  the  -wheat,  but  he  doe.s  put  forwaul  the  luoposal  that  the  disposal  ihi.-s  season  in  Canadti  tilone 
non-belligerent  class  mean  lo  Canada?  There  appears  prairics.  with  economic  adviintagcs,  could  grow  more  The  physical  difficulty  of  liaiulliiig 
ample  room  for  the  belief  that,  economically  and  fin-  o-rass.  .storing  sm  U  a  liugc  tinauiiiy 

ancially.  it  will  bring  to  this  country  benefits  of  tre-  °  There  will  be  many  icadcr.s  of  this  eohimii  who  will  ''"'-'f 

mendous  importance.  It.  is  to  be  assumed  that  the  recall  the  old  controversy  as  lo  whether  ..r  not  it  was  .lisposittn' td  this' vl  hen^ 

changed  slalu.s  of  the  United  States  means  the  .auto-  ^  grave  mistake  to  o’, ten  the  areas  of  .Southwestern  minion  .Mini.sier  of  .Agriculture  siaii  il 

malic  repeal  ol  the  various  iieutraluy  laws  on  the  Saskaiehewan  and  So'ilheasterii  Alberta  t<.)  home-  that  he  expi'cied  tlomestjc,  rcquiri;- 

statute  books  of  that  country.  Why  observe  neutrality  .steaders.  That  was  the  area  that  later  became  known  'i^*  160,011(1.000  million 

laws  when  one  has  ceased  to  be  neutral?  This  .suggest.s  g,.,  Tilley  Triangle.  It  was  an  area  that  never  pro-  ti'orea.s,)! 

the  opening  up  of  the  I  nited  States  market  for  the  ciuccU  more  than  a  somewhat  mirartiluu.s  crop  of  whent  ^  mindian  fanns'*^(o^7)u^f  tiio^wrokl” 
Canadian  government  in  its  war  tinancing.  P  also  even  todav.  apart  from  those  restricted  are.as  gi- 
siiggests  a  quickly-availablc  .suppl.v,  without  regard  to  ven  over  to  irrig.ation,  thi.s  terriloiv  .in  the  ..pinion 
credits,  of  engines,  tools,  and  other  materials  shortage, :  of  many  rp,alificd  lo  expre.s.s  an  opini-m  i  coiil.l  well 
or  lack,  of  which  has  served  to  slow  up  the  war  pro- I  turned  back  to  grazing  land. 

duclion  program  of  the  Dominion.  j  ^o  there  i.s  a  great  .Ir.al  to  an.u.se  inter, -.st  m 

It  i.s  not  ca.-'V  at  this  stage  to  properly  evaluate  the  Profes.seir  MacEwan's  suggestion  tliat  ni.ire  gra^^.s  .'ipiiil  jmpoitane.-  wjtli  the  ..Idt  r  |iro- 

rffoct*-  of  the  change  enunciated  by  .Mr.  It.io.sevrlt.  ’  would  yirld  benefit.s  in  nearly  every  farming  .listriet  viiiecs  of  Ontario  ami  Quebec,  oili.  r 

We  may  congratulate  ourselves,  how  ever,  in  the  know- !  in  the  West  and  no  doubt  he  wigil.l  im  lude  parti.”,;-  f  vpeel  little  ehaiige  from 

ledge  that,  whatever  initial  .lifficulties  he  may  en-  larly  the  imtural  grazing  areas  to  which  vve  have  1“-  l.Iisliels '■|■h*iK 

counter  in  his  defence  p...licies.  Canada  and  the  Km-  ferred.  Prof  .MacEwan  g.jcs  .so  far  as  to  propo.se  re-  laii'er  .-,ssunipii,,ii  '|.■ave.s^72.5''milli.')'n 

pile  will  derive  almo-t  unnicli  ito  au'J  far-rcai  hing  gra.ssmg  as  the  an.swer  to  file  prfrbleni  of  what  to  .io  hii.di.-l.s  i*ii||  available  f.,r  .  xport  and 
benefits.  ab.nil  to.)  inucli  wheat.  Making  such  a  daring  siigges-  -"v  .-r  ai  ih.>  end  .ji  Hic  setts. .ii, 

-  -  tion  to  Western  farmers,  he  protcct.s  him.sejf  to  the  , ' 

Boltlenecks  in  the  Aircraft  Industry  .  . . . 

F'OLLOWLVt;  IS  a  b  iter  .  riticisiiig  an  e.stecnie.l  on-  .suited  to  th 
temp.uary  for  its  article  of  last  week  eoneerninr 
K.  ilera'  ,-\iKiafi  Limile,!.  th.‘  government-owned  agen 
e.v  wliicli  lia.s  the  job  of  tr.vin 
of  Ihe  .-Xvr.i  .An.soii  plane.  The  wiitcr  goes 


siilt.s  attained  in  tlie  i>asi  few  ye.ars  bonuses  to  kccit  tlic  best,  low-cost 
m  limiting  damage  from  rtist  must  ,  "lieat  Ittn.l  out  of  prodnetion  Imi 
make  for  l.etter  average  yields  .More- 1  "i'‘‘"'Pli  l•(''nrn  of  extensive 


rii»  policy  for  Canada  sliould  be  the  dead;  man  will  live,  no  vvm  pos 
siihjet't  of  careful  study  so  Ih.at  the  i  'li.gher  tlian  an  ines.: 

reduction  may  be  secured,  not,  a  gieal  counti.v .  ilie  w  lioi.' .‘..i .  n, 
Ihrotigh  rxpemsive  and  wasteful 


--Mclor  Hugo. 


To  Queen  l.lizabeth 


moisture  supplit's  (luring  the  marginal  land  t.i  pasture  London  Britlg.’  is  lalling  down, 


past  atiliiinn  liavo,  on  ihe  whole, 
l.eeii  licUer  tliaii  n.  iial--l5  per  cent 
aliove  normal  in  .Sask.alelirvvan  and 
15  [.or  cent  in  Alberta  t  w  liere  near¬ 
ly  2un,(itKi,nO()  Inisliels  .if  wlicai 
vvert'  harvT*sted  in  1910)  .against  10 
per  cent  !ess  tlian  normal  in  .Mani- 
lotia.  Siioiiid  tlicso  conditions  he 
mainiaiiieil  or  iiiiitroved,  Ilie  aver¬ 
age  yield  .if  spring  wheat  in  West¬ 
ern  Canada  in  toll  niiglii  easily 
reach  or  stiriiaso  20  hushels  per 
acre.  If  siieli  a  development  occur¬ 
red  witli  no  curtailment  intlicticre- 
age  sown  to  wlioai.  ilic  outturn 
miglit  1).'  a.s  liigli  as  r.tiO.OOO.OOO 
t.nsliels.  a  crop  greatly  in  excess  of 
anyiliing  lierctofore  recorded  in  the 


Falling  down,  falling  down, 
.My  lutir  Lady. 


Be  it  said  to  your  renown 

That  yon  wore  your  gayest  gow  n 
■*\ii(l  l.ravest  smil.‘ 

AND  .STAVED  IN  TOWN: 

While  London  Bridge 

Mas  falling  down,  falling  d.'Wii, 
.My  Fair  Lady. 

— Cliieagu  Tribune 


Joke  on  the  Censors 
Newsi.ap.'r  corresiiondenls  in  Bri- 


EDITORIAL  FORUM 


It  Costs  to  I  ravel 


.siiijnn.Miis  of  Cana.lian  baton  guar¬ 
antee. 1  i.i  Great  Britain  tinder  the 
agroenieni  recently  e.msnnimaied.  .\ 
e.insiderable  pr.>p.)riion  of  iliis  in- 
erea.  .•  i.s  in  the  I’rairio  Provinees 
whi.-li  liave  thins  aehieve.l  almost 


.Mhcila  nevvsiiaper.s  aro  eomplain- 
ing  ahotil  Die  "hitge  lotal"  of  $374.- 
nO'l  for  travelling  exp.oises  of  the 
overnment  in  that  )irovince  last 
year.  In  llrilish  (.'oliimhia.  oiir  ad- 
m iriisi  ra t ion  gets  along  with  $160.- 


and  range  under  the  imssihle  ttegis. 
f.)r  example,  of  the  D.>minion  Gov-  i 
ernment'.s  Praric  Farm  Rehabilita¬ 
tion  program. 

Y  Y  Y  j 

Probalile  export.!;  in  tlie  crop  year 
1941-42  have  been  ivlaeed  at  from 
'  .)0  00(1  000  to  17.5,00(1,000  hushels 
and  d.imestie  reqnirenieiiLs  at  12.5,-  i 
000,000.  a  total  of  300.000.000  bush¬ 
els.  Canada’s  wheat  ticreage  is' 
quite  CiXpable  tinder  extremely  fav- | 
orabie  eonditi.m.s  of  producing  aj 

crop  of  600.000,000  bushels  or  tw  iee  u, f,,"  |,;,ve  a  .joke  on  Ihe.  e-  ii.-oi:-. 
tlie  esliinatfd  requirements  for '  The  Inner  lorhade  tlicm  to  i.'ixtn 
'941-12.  Intelligent  farm  operation  the  bombing  of  Birmmgiiam,  liii.s- 
rcqniro')  that  a  certain  portion  of  tol  and  Sotit liiimpton.  hut  Ai.'  .li.ii- 

fContinued  on  Pa-c  71  Bliilip  B.  Jouhert  tb'  m 

((  ontinuea  on  j  a^c  .)  „„;nvare  of  the  pr.  ss  I, an. 

,  told  th.'  I'iii’ts  ill  a  hroad.'asl  t.> 
.America.  .An  air  marshal  "spill.  .1 
tilt;  l.eans."  although  tli.'  c.ii.-'or:- 
I  liave  all  along  maintain,  d  tliai  iii.' 
air  service  is  on.,-  of  llioso  wlii.-li 
__________________________  comi.eis  Ihem  t.>  elanip  d.twn  lii.- 

lid.  Fii ri h.M'more,  itie  e.itsors  did 
Ontario  and  the  Sirois  f^eport  not  Itttow  of  Sir  Philip's  amiounee 

I  ni.-nt  tintil  the  iiress  e.»rri  sp.)nd.'nis 
There  is  general  aereptaneo  of  |,jid  th.iii  of  it  tw.ntv-foiir  hours 
the  opinion  tliat,  .so  far  from  the  'i‘ht  n  ilie.v  r.-l.-ascl  Ihe  news. 


i-onsidi. -ration  of  Gu-  Sirois  re|)ort 
diverting  attention  from  the  war, 
the  adoption  of  some  of  its  provi¬ 
sions  with  regard  to  taxation  would 


Otto.  111.'  Cal,g;try  Herald  an.l  ;  gjmpiifv  and  make  t-asier  the  fin- 
other  |ir:iiri.-  i.apers  slioiild  not  Iticlv  ,  ancial  t.rohlenis  of  tho  Dominion 


— Toronto  tjtar. 


t.)o  mil. 'll. — 5  anroiivei-  Sun 


Only  Sixty  Years  .Ayo 
III  111.'  looking  haekvvard  .-oliimn 
of  tin-  Winnipeg  Free  Press  an  it.  in 


in  relation  to  the  war.  If  this  ran  ,,1  nmisnal  interesi  ai)|>eared  on  lb 


All  Together 


he  proved  to  (Iio  satisfaction  of 
I’remior  Hepburn  and  Ilie  peo|iIe 


cenilnr  23.  It,  re.'alb*d  Dial  sixiy 
years  ago  the  Si.)ii\  elii.'f.  l-ti(iiii,; 


Iv  Cn.xideie.I  m  th,,se  .listri.ts  ))eeuli,arlv  ''V  "'d  German  ..eenpai  i.,n  ''"'"'Cg 

,  .  ,  .  .  ,  ,  ,  ■  e.nii  in.-ntal  Liir.)|).'.  Great  Brit- 

h.;  inodm  tmn  o|  whea.,.  particularly  wh"re  Spain.  Portugal  and  tiree,-,-  e.,n- | 


At  this  eriieial  sta 
when  so  imieh  (i.'i>en.ls  on  adequacy 
.)f  sMpiily.  I  lit  re  is  no  ii.-ed  for  plan¬ 
ning  of  the  most  swe.  pin.g  an.l  di.s- 
rerniiig  sort.  Pieee-meal  effort  i." 
inef f.-el iial  ill  an  all-. nit  war.  There 
is  n.)  .inslifi.'alion  for  Canada  lo 
se.  k  .-.'If-siiffi.-ieney  in  vvar  siipi'lies 
at  this  tint.'.  Viet.jry  eaii  .inly  come 
li  intelligent  eomhinatioii.  — • 
iim  l.eader-l’o.st. 


.  'of  Ontario,  we  vvoiihl  not  expect  (0|'p,iiL  who  hail  he.-n  eaniii*  (1  .. 

of  the  war  fj„,]  ,j,p  populous  and  riehest  \\oo.i  .Mountain.  .ni  tho  Canadian 


A  Safer  Plan 


far 


east  some  doub;.;  up.'ii  oiir  con‘..?tnponi ry'.s  nioliV' 
attacking  Fcder!!!  ,\ir.  raft. 


I  itth'-Talfie  Milk  Vii  Lje  (.»  tit.-  'lain  t  lian.-e 

To  th?  E.iitor, 

The  F'inancial  Tunes. 

Sir:  Hitler  has  no  need  of  his  secret  servue,  or 
other  news  gathering  sci  viee.s,  so  far  as  Canada  is 
(  oncerned  while  the  la  Tor.into  finan.  ial  week¬ 
ly  i  eontinnes  lo  publish  its  news.v  articles  .ni  our 
aircraft  situation.  The  latest  of  these,  featured  on 
Ihe  fr.int  page  of  the  issu.-  ..f  f)c.  ember  28th,  194ti, 
gives  some  "inside  .iope"  .ni  the  present  and  fu¬ 
ture  status  of  tlie  Anson  aeroplane  construction 
programme  .-uid  tlie  relationstiips  of  Feticral  Air¬ 
craft  I.irnited  .tlie  g.iveniinent  company  entrust¬ 
ed  with  th.'  adrninistrati-.n  of  tlig  Anson  eunstruc- 
tion  programme  I  wilh  Die  various  contracting  air- 
(  raft  inamifacturers.  The  .  .  has  evidently  gone 

to  .some  trouble  lo  eolleel  titlle-laltle  here,’ there, 
and  evervwhere,  wliieli  it  has  served  iij)  to  its 
reader.s  in  ti  semi-authoritative  form,  plentifully 
larded  with  "escape"  phaseology  to  cover  its  own 
tracks  if  need  lie.  The  article  is  apparently  de- 
.'igned  to  picture  the  C’anadian  aircraft  industry 
a.s  struggling  with  the  ineptitude  of  the  govern¬ 
ment  company,  wilh  which  they  arc  forced  to  deal, 
but  the  fact  that  the  same  publishing  organiza¬ 
tion  as  prints .  also  publishe.s  an  aviation 

trade  magazine  which,  in  turn,  looks  to  the  Cana¬ 
dian  aircraft  manufacturers  for  advertising  sup¬ 
port,  will  have  a  very  real  significance  to  those 
who  under.staud  the  situation. 

I.NTERE*STED  OB.SEKVER 
Toronto,  December  31,  1940. 


cost  .if  pr(y.hieliiin  is  relatively  low  ;uid  ((ti:ility  high. 
However,  his  main  atgument  is  that,  if  there  j.i  to  lx- 
to  speed  up  production  curtailment  of  vvhe.at  produetii.n,  it  would  be  h-’lti'r 
to  bonus  the  wheat  farm,  rs  to  turn  wheal -idle  arre:- 
to  grass  rather  than  that,  th.-y  shouM  he  periiiilte.i  t.) 
become  beds  .if  wee. i.s. 

■And,  while  it  has  Itcen  arg'ie.i  hy  oilier.-  than  Fro- 
fes.sor  MacEwan  that  nnn.-  gia.-s  ai-.as  in  Die  West 
would  Ica.i  to  the  dovelr-pmeni  of  a  dairy  industry 
whieh  would,  liy  eomp.gtition,  iips.-l  111.-  e.onomie  lial- 
anee  ..f  Die  dairy  industry  in  Die  K.i-lxrii  1‘rovinces 
we  have  before  us  Di.?  situatl.iii  that  there  h;is  devel- 
.>ped,  within  ;i  comparatively  .Oiort  lime,  a  liulter 
sh'jrtage  so  severe  a  -  lo  bring  about  pri.-e  e.introl. 


A  Lesson  Learned 


SI  I:  no-  Die  onl.v  mark. -is  In  I-hirop.- j 
r.-iiiaiiiing  .ipen  to  Canadian  wheat  •['i,,.  Trilniiio  lias  lia.l  id.-nty  of 
III  III.-  iii'esent  time.  .Market.s  in  i h.- '  .1  i.-a greemenls  vvilli  the  H.in.nahle 
W.'Uf  i  ii  1  lemi.spher.'  an.l  Aida,  ar.- i  •'aiii.-s  (I,  (lardiner.  minister  .)f  Na- 
siill  iq.eii  lull  111.-  inteinai  i.iiial  1  ra.ie  ! \tar  Servi.-'-s.  .Mr.  i.ardiit'-i 


l>rovinee  of  Die  Dominion  taking  fijfi,.  of  Dm  bord.-r  ever  since  ih. 
any  steps  that  would  block  reform.  ;  iiaDle  in  which  he  had  .-in  G.  n. 
—  Fort  VViiliuiii  Tiiiies-Joiirnai  I'usi.-r'.s  lr.)oii.s  t.)  pi.-e.'s  in  M.ui- 

- -  ,  tana  iu  I87i).  Iiad  al  last  (l.-ei.h  .l 

lo  go  liaek  to  Dm  Stnl.-s,  vvlier.- 
amii.'siy  lia.l  li.'.ii  grante.l.  .Maii.v, 
For  several  5'ear.s  during  Ihe  last  no  doiilii.  luive  f.irgoDen  Dial  tiu 
Will-  .'sir  George  l‘erlt!‘y,  first  High  famous  ^tilting  Bull  .  vei  livt.l  in 
I  Commissioner  in  I.ondon  atid  then  Cana. la  lull  in-  app.-ars  i.)  liav.’  luii 
ja  memlier  of  tlm  Canadian  Govern- j  in  some  four  y.-ars  .ni  .uir  si.l.-  .if 
I  ment,  )ierform.'(l  the  task  of  pres- '  tlie  ini.  rnat i.nm I  horder.  Hovvrv.-r. 

'  senling  all  Canadi.in  questions  di-  tliere  vver.-  not  nianv  vvliih-  s.-D  l.-r.-' 
reet  lo  Du-  British  government.  The  in  the  Wo. id  MouiiLiin  ar.-:!,  ol  W.-s 
idaii  worked  well  an.l  Gmre  is  no  ern  Cana.lti  at  Dial  Dm.'  (u  In-  mad>- 
season  wliy  it  shoiilii  not  lie  re|ieal-  iicrviuis  liv  Du-  prii.MiiiiD  ul  siiel 


■d.  A  Cana.lian  .Minisl.-r,  always  in  douglitv  warrhir.  -•  I'ort  William 


Dm  'I'rihiine  is  happy  I.)  a|ip!:iM.l 
Ih-  sai.l  Dial  after  Hritain  tin. I  h'-i 
Alli.'s  have  defeated  .Naziisiii.  pea.'.' 
hiving  deiiineraei.'S  wiiiil.l  have  l< 
poliee  Die  world  WDiihl  have  li 

retain  a  snffteienl  r.iri’i'  lo  call  po 
leiilial  ga  ii'gsl.'is  in  tinm.  Tib  re  h 
sniiinl  .-.eiiM'  ill  this.  W  imiip.'g  I'rt 
hum' 


half  of  Canatln.  would  lie  in  a  iio 
silion  lo  e'.|iedite  joini  movi»s,  an.l 
.Minister.s  in  <)Daw.a  w.'iiild  he  free 
io  reiuain  in  dirt  et  eliargo  of  Dieir 
departments.  -Calgai-.v  llei'al.l 


Curt  Comments  on  Current  Events 


And  wliat,  .Senator  Van.ienlierg.  if  Dri'iain  slmuid 
refuse  your  negotiated  ficaee  ? 

•{•  -‘i’.  :{• 

*Mr.  de  Valera  i.s  now  going  to  find  out  Dial  being 
a  neutral  i.s  "not  all  beer  and  .skittles." 

I  Y  Y  Y  Y 

i  A  contemporary  has  been  canying  on  a  campaign 
;again.st  bottleneck.s.  And  jii.sL  before  New  Year'.s,  loo! 
i  Y  Y  Y  -Y- 

i  If  fear  of  inflation  .slows  up  the  sale  of  war  saving.^ 
certificates,  then  that  very  fear  will  accelerate  it.-i 
advent. 

j  Y  Y  Y  Y 

I  Now  that  they  have  given  the  psychoanalyst  an 


in  w  lie.it  during  Die  |'i|ii.  ||  sen.^mi 
is  pl:ii  I'd  hv  Dm  Broonihall  orgiin- 
izaiioii  ill  onl.v  I  III, null. (inn  luisliel.--. 

I'lb  iiiiiil  last  season  was  apTiroxini- 
at.  I.v  i;nn  niilli.in  Inisliels.  Gri'.'it 
Briiaui  iniliorfed  23n.nnii,iMl(1  inisliels 
of  vvimai  last  vear:  nearl.v  i;n' ,  of 
till.;  originated  in  (  aiiada.  Iniriiig 
rei-.  nl  niontln.,  i  anada's  iiroiliml  ion 
lia.v  run  as  liigh  as  7i''.'  an.l  sli.uil.l 
liiis  basis  lie  mainiaiiie.l  as  mii.  li  a- 
I  ijn.niin.iinti  bii.-liel.s  of  t'anadian 
vvli.ai  ijiighl  find  a  ni.arkel  in  Gr.'ai 
Britain  in  Iim  .'.uirs.'  ..f  a  .vc-ar, 

.'tliilipilig  l.isse.s  have  lie.  n  lii.gli  in  i,  ,.t  nur  .•vchang.'  is  not  guilty  .d 
re. •.'lit,  weeks  and  ine.'i.oires  :ir.  an  ordinary  eriiii.'.  His  jietlons 
being  taken  lo  ensure  aih-.iuate  foo.l  const  it  ii  le  snholage  of  tlm  milbmal 
siiplilles  for  tile  iiriiisli  popii Ini  ion.  I  efiorl  just  as  trul.v  as  if  Im 

as  normally  only  about  om-.,tiarter  ' '''  ", 
r  .1  .  .  1  I  .  [I<*  MMi.-t  Ik-  li)okf‘<l  on  as  an  onoin>  ,  .,4 

of  tho  total  annual  rof|iiiroinoni  is  things  wo  fit'ht  for.  and  as  I  tin*  oonviotion  that, 

lu'odiieed  nl  lioiii.'.  I’or  example.  .*;i,„iil(r  lie  luil  In  a  idaee  wlii-re  Diuieli  of  Fiirotte,  Iu 

efforts  tire  lieing  made  t.)  inerease  lie  I'l’in  (io  no  nior.'  .lamag.'  to  Die 
Die  a.-re.age  sown  lo  vvlieat  nntl  oilier  '  nation.  W'in.lsor  Star. 


toiieli  vvitli  llm  Britisli  aiiDiorilies  'I'iim-s-.i.uinuil 


inia.le  soiim  remarks  rerentiy  whieh  |  auHtorily  to' act  on  be’- 


U..S.  Hiiys  Wor  Mulcriiils 


I  innnein]  Sabot.igr 
man  today  vvlio.  for 
gain. 


'I'lm  man  today  who.  for  Ins  own 
private  gain,  deals  III. gaily  in 
III. 111. 'V  and  se.'iirit  it's  agaitist  tli.' 
iavvs  Dial  have  heeii  .'iiaet.'d  lo  pro- 


Cerniaiiy's  Merry  C’liristmas 
Tib'ir  Fiiehri'i'  is  taking  llm  Ger¬ 
man  p.'ople  along  a  luinl. 
roa.I.  11.'  appears  lo  luive  enislietl 
from  lli.ir  lives  till  tlu'  liiiman 
wariiitli  and  liappiimss  lli.-y  iis.'.l 
lo  know.  .NiioDi.'r  winii-r  of  vvar 
sir.  I. 'Ill's  almad  of  Dmni.  Tlie  bleak 
ness  of  Dieir  I'lirisimas  imist  liav” 
emiviim.'il  Hitler's  most  delmled 
(|ii|ies  that  lie  is  leading  Di.in  along 
Dm  salim  paDi  lo  liisaster  Dial  Dm 
Ktilser  .lid  In  Dm  Great  War.  Out 
of  Dieir  own  intelligeiiee  mnsl  coiiie 
in  Htislnviiig 
lias  also  I'll 
slaved  Dmm  and  niade  Dmir  live.'; 
a  mockery.  IIhiiiIIIoii  Speeiiiioi' 


III  ad.liiion  to  Die  ri'.  i  til  eom 
mitiiu'iii  lot  Itui.niMi  imis  of  nop 
per  front  fsoulli  .\ iii.'i  i.'a ii  pnnlii 
ei'l's,  other  slralegi.'  nia  t.'ii.i  Is  iiu  li 
as  rubber  and  Dii,  ar.'  Ii.'ilig  hoilgin 
by  Die  I  .S.  gov.rn  null  I .  .\s  of  tin 
.'iose  of  Nov.'iiili.'i ,  111.'  ,gov  .riiiimiil 
liill.-r  !  lu'lil  about  8-5, (inn  ions  of  lubhe,'. 

alDioilgh  it  bail  i.laniiiil  lo  have 
llili.iinn  Ions  by  llu'  cinl  of  llm 
.vear.  D.  spile  Dus  iirograiii,  eiirr'  in 
in V ('111 oiies  ill  Dlls  eoniitrv  aro  iioi 
mu. 'll  above  Die  levels  ol  iwo  vo.irs 
ago.  Till.  anoDier  slralegi.-  nial.' 
rial.  Ii.is  lii'i'ii  aei'ii  mu  la  ti'.l  lelalive 
ly  l.isli  r  Ilian  nibh.  r.  Tin  slm-ks 
are  iiior.'  Ilian  donlil.'  Dios.'  loul 
al  I  III-  (  lose  of  I  !i:;9  and  a  re  e(|ui 
val.'iit  10  al  l.'.i.'.l  a  ve.irs  siipp..'. 
Since  vve  aro  aliiiosi  wlioll.v  dcpeii 
din;,  upon  foicign  smire.'s,  addi 
rion.il  1.  rge  siipplm.'  will  be  boii.glii 
for  pi  1)1  eel  ion.  Slamliird  Sfatislics 
to. 


1  his  Changing  World 

.\t  five,  Dio  ,vonn,gsler  says;  '‘'Tlie 
stork  In'oii.glil  n.s  a  imw  baby  .sis- 


.\l  ten: 


'The  hundred.s  of  friends  of  ('.  C.  ] 
Iti.naltL;,  who,  for  many  years,  have  j 
been  accustomed  | 
(  OVSTRK  TIVK  t.)  receive  a  | 
(■ESTFIlE  eliariiiing  I'tirist- 

mas  .slory  at  ilmi 
festive  setuion.  Ibis  year  on  ni'cning  ! 
I  the  gift  book  found  that  it  conluin- j 


active  pari  to  play  in  Die  war,  look  out  for  Die  eeoa- 

W  ithout  qtic.stinning  the  rnijlives,  we  wonder  'whe- '  omist  on  the  firing  line!  Then  the  carnage  will  Ijj  | 

ther  some  one  Ini.s  not  listened  overmuch  to  person.s  awful.  1 

who  feel,  with  or  without  justification,  that  they  Y  Y  Y  Y 

could  do  the  Anson  job  better  There  is,  for  instance,  ,  Two  more  Axis  j.romi.sc.s  broken.  One  to  the  (bunian  ;  ,,,i  i,„ere.siing  study  on  the  re- 

Uie  .statement  th.il  the  directors  of  Hedeial  Aircraft  people  that  there  would  be  no  fighting  on  two  fronts;  i  laiions  of  capital  and  labor.  For 

decided  to  produce  luselages  Diem.selves  for  the  reason  the  other  to  th<'  Italian  people  pledging  the  extermin- '  many  years  '  bus  been  dclv- 

thaf  they  Wisheil  lo  “‘show’  the  three  nireraft  com-'atlon  of  Eingland.  Perhaps  they  were  merely  resolu- 
jianies,  which  already  held  contraets,  how  simple  and  tion.s  — tho.sn  thing.;  which  indicate  the  path  to  Hades, 
ea.sy  it  was  to  make  a  fuselage”  The  implic.ation  of  Y  Y  y:  :{. 

this  .statement  appears  to  he  less  than  just  t.)  F'edcral  In  view  of  President  Roo.sevelt'.s  declaration  Dial  he 


'My  (lad  can  lick  any 

been  tineovering  for  Ihe  festive  sea-  '  the  appointment  is  bound  to  attract  man  twice  Ids  size.  ,  ,  , 

'the  enlisting  of  a  very  large  mini- j  At  fifteen:  ‘(.iris  are--blali. 

I  l)cr  of  rcpre.senlatives  ot  different!  -51  “Just  give  mo  a 

1  Montre-il  families  j  chance— III  show  cm. 

Tho  local  Street  Uiok  particular  !  -uontrcal  taniiiies.  _ _  tvvenly-five:  “The  system  is 

interest  in  the  appointment  of  Col- |  . .  ‘‘should  be  a  re- 

onel  W. 

EVEIIV  IX'H  Kennedy 


The  aunounreuicnt  that  the  Inter- 1  form” 

11.  '  I  iiatioual  Paper  Company  had  pur-!  At  thirty:  “In  a  few  years  people 
a.s  honor- 1  chased  tho  capital  will  wake  ii|)  and  tlemand  their 

ary  IK'iB'nant-col- [  ,yTHKESTl*VG  stork  of  one  of  Us  I  right.s.’’  _ 

onel  of  tho  Bnw'K  ]  devELOP.MEST  lurge.st  customers'  'hirty-tive.  Id  be  neh  it  J 


Watch.  'The  colonel  i.s  a  daily  visi-  j 


into  tho  most  eharniing  ( 'hr:,  t- , 
storiDs  of 


mas 

and.  after  having  these  traii.slated 
into  Kiiglbsh,  has  passed  them  along 
in  attraetivo  booklet,  form  to  bis 

Aircraft.  The  directors  ot  that,  organization  are  not  has  late  an<l  good  information  to  warrant  his  faith  man.v  friends.  'llu.;  year,  owing  to 
men  who  would  lightly  embark  upon  a  luihlie  owner-  that  Ihe  Axis  powers  are  not  going  to  win  the  war  fn'i'h'ioris,  he  thought  It  would  be 
,ship  manufacturing  enterpn.se  with  ihe  mere  object  it  is  plain  that  he  has  olhei  .sources  of  information  nsight  im.)‘''' Dm  Tmporuuit 

of  demonstrating  to  .some  private  ownership  manu-  than  his  late  ambassador  to  London,  *Mi.  Kennedy  an.l  uo.sqion  occupied  by  l.'oDi  capital 
faefurers  how  easily  the  thing  cotil.i  b.-  done.  It  is  true  Col.  Lindbergh.  anil'  lalior,  in  view  of  the  huge  iin- 

ihat  Federal's  Itusk  originally  was  to  coordinate  and  Y  Y  :(.  Y  di  iitikings  h  .ing  eariied  out 

organize  the  production  of  Aasoiis.  and  it  i.s  ai.so  true  What's  this-  the  acting  Premier  of  Gnlaiio  .suggest- 

that  Federal  subsequently  enlarged  Ibis  jilan  by  rent-  ing  that  the  natural  laws  of  supply  and  deman.i 

ing  space  in  the  ba.sement  of  .Monlreal  .Stadium  to  should  be  allowed  to  operate  to  let  luice  ecu  reet  the 
btiil.l  Anson  fu.sei.age.s  Diem.selves.  Hut  our  inlorma-  iinbalanen  of  production  and  eon.siimi)tion  of  butter? 

lion  is  that  the  object  of  thi.s  effort  was  to  assist  Wliy,  in  the  Hepburn  patlforin  that  is  .so  reactionary 

in  the  engineering  and  production  of  the  plane, ‘.that  it  could  be  called  “con.servative.” 


for  kraft  P.-vper, '  „„„th<U' 

lor  to  the  local  .Street  hi  lus  capa- ;  ^  development  in  Ihe  I'e-  bottle  of  tliat  hair  lonie." 

cify  as  manuger^  of  tho  Stanaard  |  expankSiou  program  of  tho  big  '  forty-fivo;  “J'ai  nieJe  of  ro- 

Life  Assurance  (  ompany.  A  veteran  i  paper  company.  A  few  years  ago  In-i  formers.” 
different  nations. '  Die  la.st  war  Ihe  colonel  ba.t  |  divorced  itself  of  its'  At  fifty:  ‘‘I  always  drink  rye - 

Diroiighout  the  year  maintained  his  i  p„^y(.r  undertakings  in  order  to  con- !  Bourbon  upsets  my  stomaeb.” 
elo.se  inierest  in  military  affaiia.if.jpg  itself  more  particularly  to  pulpj  fifty-five:  “Thank  God,  I’ve 

He  comes  naturally  hy  his  fondnees  |  a,jd  paper  products.  The  new  deal !  Sot  a  good  bed.  i,..'Uv 

to  serve  his  country  as  his  grand  |  will  mark  the  first  operation  of  Hi- ' ,  nnt^  oman" 

fjlln  r  was  decorated  on  Ihe  ficid  ,  ternalional  Paper  Company  in  the;  sixty-five:  “I  feel  as  young 

of  .'iction  following  the  Battle  of  |  actual  container  manufacturing  busi- 1  gg  i  did  Iwent.v  years  ago." 
Waterloo,  and  hi.s  father  gave  lu.-t  i  nc-ss.  Just  what  an  important  factor'  At  seventy:  “I  don't  know  what 

life  for  his  country  in  the  Soulhi  it  will  be  In  The  new  line  i.s  hidi- :  these  modern  young  people  are 

African  war.  Wlicn  he  went  over- !  rated  by  the  ju'esent  production  of  coming  to." 

seas  in  the  last  war  it  was  Captai.i  '  f.50,000  Ions  of  shipping  containers,  "Hurry,  _Ma,  or 

liroiighout  Cana.la  in  eonnoelion|(  iai  k-Kennedy,  hut  now  ho  i  tands  ;it  jilant.s  situated  at  different  points  i  "'''I  be  late  tor  eiitirob  ^  ^ 
v.iili  ibe  will'  eD.  '-i.  I”  t. finking  and  -is  lieiitcuant-eoloiiel.  and  Ids  dec-o- Dlirotigliout  the  United  States.  The  |  * '■••’cu  «i  l>|)0 

'iiineial  eireles  bi.s  friends,  wliilv  rations  include  Die  V.C..  ('..M.G.  ami  ;  devcloiunenf  also  will  indicate  a!  -  -  . . .  .  -  -  -  - 

:ilipreeiating  i.i'-  >  o.. ...  i  nei ive  ton-  I)..S.().,  in  addition  lo  tile  Croix  do  ■  marked  exiiansion  in  pulp  products  The  Titiiincmi  Tunes  is  inibhehni  b5| 

'ritnilion.  eotdd  not  lit  Ip  feeling  a  (iuerre  from  France.  Fnder'  hi.;  j  a.s  against  newsiu'int  only,  and  af-  t  mia  .Street  West,  .Mnntrenl.  by  rii« 

liDlo  .sorry  'bat  it  was  at  Die  ex- I  direction  Ihe  Black  Watch  will  eon- |  ford  the  big  paiier  company  a  more  Moi.ireal  I  bi.inci.il  Time.s  Publishing 

;  pense,  of  mis.sing  one  of  the  many  j  tinue  m  be  the  popular  regiment  it  j  diversified  market  for  its  iiugc  out- 1  Comnany.  Li. nited,  .Mouueal.  S*k(«ury. 

icharmJag  narratives  that  "C,  C."  has  j  haa  been  for  £o  many  years,  and  put,  , _  .  ,  . _  1  A.  L.  Thom»». 


li 
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Provincial  Bonds  and  Sirois 
Report 


Plrasr,  adrinr  inr  thronph  i/nitr 
I  Hutu  to  Invputorn  culuuiu.  xohat  i/oii 
think  u'ill  Ilf  outcome  of  diucusKiou 
on  the,  Sirois  report  and  if  i/ou  think 
this  will  be  a  pood  time  to  sell  Sas- 
katchewun  bonds.  —  C.J.E.,  Vancoii' 
rcr 

We  tan  sec  no  reason  for  disposal 
of  Western  provincial  bonds  in  the 
light  of  diseussion  on  the  Sirois  re¬ 
port.  On  the  contrary  the  recom¬ 
mendations  contained  in  the  report 
are  such  as  to  suggest  the  retention 
of  this  clas.-  of  security.  It  has  been 
hopes  for  implementation  of  the  re¬ 
commendations  made  in  the  report 
that  have  been  the  basis  for  the  im¬ 
proved  market  for  Western  provin¬ 
cials  since  the  terms  of  the  report 


wNQUfRlES  from  stibscrib- 
■  ers  in  repnrd  to  their  invest- 
vients  and  problems  are  invit¬ 
ed.  Answers  are  ba.srd  upon  in¬ 
formation  lohich  THE  EIS- 
ANCIAIj  times  believes  re- 
lUitde,  fair  and  unprejudiced, 
but  beyond  the.  exercise  of 
care  in  semriny  .suck  infor¬ 
mation,  T  1 1  L  ElEAECIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  siy- 
nature  and  address  of  the  irri- 
fer  in  order  to  receive,  atten¬ 
tion.  Ansicers  thouyht  to  be  of 
public  interest  nUl  be  pub- 
li.shcd.  Stamped,  addressed  en¬ 
velope.  or  postuye  should  ac¬ 
company  all  inquiries. 


Imperial  Oi! — Power  Cerp. 


were  made  public. 

Indications  arc  that  it  is  the  in- 1  German  Ciaim,  now  before  the  U.S. 
tention  of  the  federal  government.  Supreme  Court,  may  bring  the  com¬ 
as  far  as  possiPle,  to  have  the  chief  pany  sufficient  money  to  (dear  up 
recommendations  made  in  the  re- ,  the  preferred  arrears  without  resort 
port  —  especially  as  they  affect  fed-  to  current  earnings.  Delays  in  this 
eral-provincial  relations  —  imple- !  23-year  old  claim  have  become  so 
mented  at  an  early  date.  It  is  ob-  monotonously  persistent,  however, 
vious,  of  course,  that  any  arrange-  j  that  it  has  practically  ceased  being 
ment  reached  with  the  provinces  |  considered  as  a  factor, 
which  would  closely  define  taxing  j  ^  Canadian  Car  for  the 

powers  of  he  and  provincial  ,  September 

governments  won  d  be  of  very  ma-  .somewhat  be- 

tcnal  assistance  to  the  federal  de-  /  rnnHiti..n  ih.t 


emergency.  It  IS  suggested,  w.e.c-  company.  Operations  have 

fore  that  Ottawa  is  prepared  to  ^oen  such  that  a  fairly  wide  expan- 
inake  specific  concessions  in  order  profits  may  be  ‘on¬ 
to  achieve  the  required  objective  Expected  but  depreciation 

connection  with  taxation  powers.  1  ^.ntc-offs  arc  likely  to  be  heavy- 

"-ith  government  permission  on  ac- 


.  .  ,  r-  •  *1.  ,  schedule,  a  condition  that  i.s ,  , 

partment  of  finance  in  the  present  justified  by  the  year  s  developments 

emergency.  It  is  suggested,  there-  , . I  The  crux  of  your  problem  is  the 

question  of  how  the  funds  realized 
from  the  sale  of  these  2  stock.s.  if 
they  arc  sold,  could  be  reinvested  to 
advantage.  Kven  if  the  latest  Power 
Corp.  dividend  action  means  a  rc- 
ernment  of  responsibility  for  Pro-  "“"t^oVwm-'exten  of 

vincial  debt  IS  one  of  the  principal  rndicated  "f. 0  from  tlip 

recommendaions  m  the  birois  rc-.'^,^^.-  ^  considerable  .sum. '  hecn  paid 

port.  The  extent  to  which  the  po.si-  Canadian  Car  probably  has  good  previous,  the  stock  at 

t.on  of  provincial  bonds  will  be  ^  t^^the  jrovern- ' 

.s  rengthened  as  a  consequence  of  Lnt  board  of  referees  under  E.P.T. 
this  particular  part  of  the  recom-  .. 

mendations  being  implemented  is.  of,3g  jggg.gj, 

(  ourst  ,  obMou.s.  !  just  closed,  however,  it  will  be  ne 

.  ccs.sar.v  for  directors  to  set  aside 

Canadian  Car  Common  full  provision  for  K.r.T.  under  the 
The  common  stock  of  Canadian  terms  of  the  act.  This  is  a  policy 
Car  company  has  been  rccbtnmend- \  that  is  being  tollowcd  b.v  all  corpor- 

cd  to  me  a.s  a  yood  buy  today  /or  1  ^tions.  lor  obvious  and  very  i  qk..  imncri-ii  on  niii 

opportunities  of  market  apprccia-  I'Pfi-sons.  It  is,  accordingly,  almost  i  .  ..  .  _  •  P  > 

tion  duriny  1941.  Plants  of  the  com-  impossible  to  attempt  an.v  estimate 
juiny,  I  am  told,  are  very  active  and  "^t  net  earnings  showing  for  the 
rcsnlfs  for  the  past  year  should  be  year, 

considerably  better  than  the  pro-  ’f’  ^ 

vious  year  with  prospects  pood  fori  Canadian  Vickers  Bonds 
the  new  year.  What  do  yon  think  0/ 

_ E.C.M.,  Ottaxva  I  owner  of  .some  Canadian^ 


’  duced,  iipparentl.v.  for  the  coming 
.vear  and  domestic  prospect.'!  ob- 
Would  you  advise  seAliny  Imperial  scute,  there  is,  of  coiiis-'.  the  pos- 
Oil  and  Power  Corporation  eopimon  .sihility  that  Imperial  may  luivc  to 
at  present  price  I  I  boiD/ht  at  eon-  cut  Hie  regular  dividend  on  its 
siderably  hiphei  jirices  than  thru  .stock. 

'  bolh  arc  at  present.  Would  it  In:  The  situation  .surroimdiiig  Power 

I  better  for  we,  fit  buy  more  .so  a.s  to  C'orp,  is  le.ss  easily  analvzed.  Change 
\  lower  mu  averape  purchase  prUr.- -  in  dividend  policy  on  company’.s 
nritish.  (Irdumbia  common  stock  was  prol)alil.v  dir  l;il- 

y  oil  are  confronted  with  a  liitliei’  cd  by  ttio  cut  in  tlic  1  omnioii  ilivi- 
difficiilt  problem  in  connection  witli  dernr  by  Canada  .Xoitli!  rn  Power, 
.your  holdings  of  Imperial  Oil  ami  priiicip;il  controlled  siilisidiary  of 
Power  Corp.  Both  of  tliesc  two  is- 1  the  corporation,  from  .’ill  cents  :i 
sue.s  arc  selling  around  their  low  sliare  quarterly  to  (.mis  a  share 
levels  for  the  current  year:  for  Im-  la.st  October.  For  .lanmiiy  quarter, 
perial  this  represents  the  lowest  le-  however,  25  cents  :i  share  was  p.aid 
vcis  since  1933  and  for  Power  Corp  on  C;inada  Northern  common,  iii'li- 
if  represention  an  all-time  low.  ’  rating  an  annual  <lividcnd  rate  f>f 
Imperial  Oil,  of  coursi',  has  cut  .fl  a  share  on  the  stork  as  com- 
fhe  rate  of  distribution  on  its  stock  pared  with  $1.20  a  .share  paid  from 
on  3  occasions  during  the  p.ast  tw;.  April  1935  until  July  of  this  year, 
years  and  is  now  paying  onl.v  the  re-  Divjiiends  on  stoi'ks  oi  other  sub- 
gular  .50  cents  a  share  annually  ;is  sidiaries  and  affiliated  companies 
against  .50  cents  plus  75  cents,  or,  now  appear  to  he  fairly  well  sc- 
.$1.25  a  share  in  all  which  was  paid  (iired. 

from  1935  to  1938.  Power  Corp..  Higher  ta.xation  will  he  a  factor 
which  paid  tiO  cents  a  sliare  .semi-  in  earnings  of  corporation  itself  but 
annually  from  December  1937  to  recent  decline  in  inarki't  for  the 
June  1940,  omitted  the  Deoember  common  .stock  ina.v  quite  conceiv- 
1940  payment  and  is  paying  1.5  ably  liavc  been  a  m.ittcr  of  adjust- 
cents  a  share  in  February  of  next  ment  to  a  yield  b;isis.  more  especial- 
year.  The  Power  Corp.  dividend  :il-  ly  in  view  of  the  more  limited  pos- 
ways  has  been  paid  on  an  interim  sibilitios  for  increased  return  on  its 
basis;  hence  the  recent  action  of  di-  varied  lioldings  due  to  prevailing 
rectors  gives  little  indication  o^  conditions. 

what  tlic  new  dividend  policy  may  Norancla  — •  Distillers  Corp.  — 

Cement  Common 


Excess  profit.s  tax,  as  with  all  Can¬ 
adian  corporations,  is  an  unknown 
factor  of  considerable  importance  in 
earnings  prospects  and  .■-■till  substan¬ 
tial  dividend  arrears  on  preferred 
stock  are  a  barrit-r  to  early  divi¬ 
dend  po.ssibilitics  on  the  lomnioii. 
On  any  general  market  improve¬ 
ment,  however.  Cement  common 
should  do  a.s  well  market-wise 
as  tlic  majority  of  stocks  jivailahlc. 
.■\  siiggc.slion  here  might  be  to 
switrli  from  Cement  common  into 
tlie  preferred  .stock  thus  obtaining 
an  immediate  return  on  your  in¬ 
vestment. 

•V'  -y-  -Y- 

Can.  MaJartic  — McKenzie  R.  L. 


would 

still  provide  a  yield  of  nearly  5'i 
per  cent.  It  is  entirely  possible,  how¬ 
ever.  that  total  distributions  for  cur¬ 
rent  year  may  be  4.5  cents  a  share. 
Imperial  Oil  at  today’s  market  of 
around  9.  provides  a  yield  of  about 
5'l'  per  cent  on  the  50  cents  a  share 
annual  dividenil  rate. 

Outlook  for  both  companies  i.^ 


in  all  probability,  be  affected  in  it.- 
domestic  operations  by  tlic  threat¬ 
ened  restrictions  on  jirivate  con¬ 
sumption  of  gJisolinc,  :ind,  of  course, 
earnings  —  along  with  (hose  of  all 
other  Canadian  corporations  --  will 
be  hit  by  heavy  war  taxation.  The 


l^ouils  I  am  'wrUinp  fo  ./.vA- > ’''’*‘"7;"  in  Imperial  Oil 

rv  rn  fid  f  niai/  expert  to  met  1  T  '’■''C'’'.  outlook 

ry  Co.  Dtd.  j,, foi  International  Pete,  from  divi- 


sharcs  of  International  Pete  stock. 

This  year  .$1.25  a  share  only  has 
been  paid  by  Pete  on  its  slock,  in¬ 
dicating  a  loss  in  income  from  thi.s 
source  of  about  $1,290,000  for  Im¬ 
perial  Oil  which  is  equivalent  to  ^  ,  blanket  markets  and.  an 

incrcasinglv  unfavorable  factor. 


On  the  surface  the  common 

of  Canadian  Car  &  Foundry  Co.  _  ,,  . 

would  appear  to  offer  attractions  that  with  ^thc"rompa''uu"'so  "urvi/ ' tn’I’enal  do- 
as  a  speculative  purchase  today. ,  ”  '  '■  rives  the  major  proportion  of  its  net 

This  on  the  strength  of  company’s  O'^rpinncs.  it  earnings. 

fihould  he  making  enough  money  t  ®  i  i 

position  in  the  airciaft  m.iniifdctur-  interest  on  its  bonds  at  Iniperial  earned  il  cents  a  .■’hare 

ing  field  in  Canada  and  prospects  fZt  %nr  ZZne»^  h'.l  obtained  a 

conditioms.  at  its  car  shops  and/^-  ings  of  .approximately  8., 580.000 

foundries.  |  There  is  every  rea.son  to  believe  |  shares  of  tnfornati,in...i  i>oio 

There  are,  however,  factors  which  fPrit  Canadian  Vickers  should  be 
obscure  the  speculative  opportiini-  making  enough  money  today —on  its 
ties  for  this  issue.  In  common  with  books  at  lea.sl— to  cover  its  bond 
the  shares  of  other  companies  that  interest  requirements  by  a  good 
are  engaged  largely  in  war  produc- 1  margin. 

tion.  There  is  the  question  of  the!  Company  has  been  active  all  year 
margin  of  profit  that  will  be  de- !  in  its  aircraft  plant  and,  during  ma¬ 
rl  ved  from  its  aircraft  division,  and.j  jor  part  of  the  year,  its  shipbuiUi- 
more  important  still,  tlic  margin  of|  ing  yards  have  been  operating  at 
net  earnings  from  all  operations  af-  capacity  on  naval  contracts.  Other 
ter  deductions  for  excess  profits  and  divisions  such  us  its  boiler-making 
other  taxes.  I  and  machinery  phints  and.  more 

The  excess  profits  tax  is  some-  lately,  its  structural  steel  plant,  are 
thing  which  must  be  given  very  ser- ,  also  being  kept  busy, 
ious  consideration  in  attempting  foi  ^  t;i,ould  be  borne  in  mind,  of 
evaluate  earnings  potentialities  ot  i;o„r.se,  that  bulk  of  company’s  busi- 
many  companies  suen  as  t^anadian  j  jy  government  Jiccount  and 
Car  which  have  had  one  or  more  |  jy  |■oa.son:l ble  to  assume  that,  es¬ 

pecially  under  war  conditions,  th" 
question  of  payment  crops  up.  It 
will  he  understood,  of  course,  that 
casli  is  required  for  paymeut  of 
bond  interest. 

In  view  of  the  radically  changed 
operating  conditions  for  the  com- 


/  hold  25  shares  of  Xorunda  which 
cost  me  $70.75,  10  shares  of  Dis¬ 
tillers  Corp.-Scuprams  which  cost 
$20  and  125  shares  of  Canada  Ce¬ 
ment  common  whuh  tost  $0.75.  In 
your  opinion  should,  these  .storks  be 
held  or  arc  there  any  substitutions 
you  think  ixiiyht  be  made  to  advan- 
tape  I  Neither  Distilters  Corp.  nor 
Canada  Cement  are  w<ir  .storks  I  be- 
liri'e  and  the  pos.silolitie.s  for  Nor- 
anrla  seem  to  be  liniib  7  due  to  its 
aprrrment  with  the  Pritish  yoveru- 
meut.  .M.D.,  Toronto 

All  things  considered  \vc  can  .sec 
no  need  for  a  change  here.  From 
the  point  of  view  of  iiicume  both 
Noranda  iind  Distillers  -  Se.-igrams 
are  providing  you  with  an  attractive 
return  at  your  purchase  prices 
•Noranda  gives  a  yield  of  just  under 
.5'i  per  cent  and  I.'isl illers,  of  over 
7  2  3  per  cent  -  and  there  appear.s 
to  be  no  reason  at  tliis  time  for  be¬ 
lieving  that  current  dividend  rate  on 
both  issues  cannot  he  maintainecl. 

Noranda,  despite  developments 
since  the  beginning  of  the  war; 
which  have  not  been  generally  fa¬ 
vorable  for  the  conip.iny,  remains 
one  of  Canada’s  out.staiuling  mining 
investments.  The  anmual  dividenil 
rate  of  $4  a  share  on  the  stock  has 
hern  amply  covered  for  the  past  1 
years  espeeially  last  year  when  net 
:iv;iilablc  was  equivalent  to  $4.98  <1 
are  on  the  outstanding  stock 
Earnings  from  copprn’  iirudiiclioii 
have  liccii  :ind  still  arc.  affected  by 
close,  price  control  of  the  metal  by 
the  British  government  (which 
takes  all  of  rompaiiy’s  cxport:ible 


-MeWatters  Gold 


WouUI  ask  you  to  rcx'iru  briefly 
for  me  the  prospects  for  Cawilian 
Mnlartic,  MeKcxi:.ic  Red  Enkr  and 
MeWatters  Gold  as  I  own  some 
shares  of  all  of  them,  f .E..  Ottawa 

Canadian  Malar!  ic  oper:itcs  uii  a 
very  small  jirofit  margin  due  to  the 
low  ore  grade  but  earnings  are  suf¬ 
ficient  to  cover  the  current  rate  of 
8  cents  a  share.  A.s  the  first  Mal- 
artic  property  to  be  developed  it  is 
of  cour.se  the  fullest  developed,  hut 
chances  of  occasional  high  gtjiUe 
deposits  are  still  there  to  improve 
the  mine  picture. 

Can.  Malartic  is  a  large  tonnage 
low  grade  proposition  and  a.s  such 
tied  very  closely  to  the  cost  sh^et 
and  the  development  of  better  grade 
at  some  deeper  level  might  ca;dly 
cliauge  the  picture  radically.  Aji- 
pears  to  be  worth  holding. 

McKenzie  Ked  Lake  has  developed 
into  one  of  the  most  attractive  jiiii- 
ior  mines  in  Ontario  during  the  p.a.sf 
year  and  has  established  an  earii- 
ing.s  and  dividend  basis  which  make-- 
it  an  attractive  junior  investment. 
.M  ttie  rate  of  12  cents  u  share  per 
annum  iiliis  a  year  cud  homi’ 
t whirl]  this  year  has  been  pjiiit  i'l 
MeMarmac  stocki  McKenzie  :iffor<l.- 
a  yield  of  better  than  10',  a  I  tli  ■ 
price  you  paid  for  it.  Ore  develop¬ 
ments  and  the  otlier  iihases  of  min¬ 
ing  and  production  arc  highly  ,'^ati.'-- 
factorv. 


MeWatters  Gold.-  The  outlook  i- 
somewhat  obscuie  here,  ihie  to  the 
fact  that  110  well  rouiuleil  long  term 
picture  of  milling,  prodiietiun  tinJ 
earnings  cun  he  made  on  the  devel¬ 
opment  results  known.  It  is  a  siiec- 
iilative  mine,  csiieeiallv  in  view  o'’ 
till'  omis.sioii  of  further  dividenil: 
.since  hist  .lanuiity.  At  the  price  you 
liaid  it  would  entail  a  suhst;niti;il 
I0S.S  to  switch,  but  such  a  move 
might  certainly  be  considered  in  C; 
our  opinion  'di 


FORWARD  AND  BACK 


riic  month  ot  January  takes  its  name 
from  the  Homan  God  “Janus”  «Iio  was 
always  represented  as  looking  two  ways— 
forward  and  back. 


Hence,  from  very  early  times,  the  tirst 
month  of  tlic  year  has  been  regarded  as 
an  appropriate  time  for  reviewing  the 
past  and  planning  the  future.  In  no  held 
of  activity  is  this  more  important  than 
in  matters  relating  to  your  Will. 


Make  it  a  point  to  review  your  Will  cvcr>’' 
January  and  give  careful  consideration  to 
changed  circumstances.  Consider  too,  the 
cjualifications  of  your  Fxccutor.  The  ad¬ 
dition  of  a  simple  codicil  is  all  that  is 
necessary  to  secure  the  administrative 
•crviccs  of  I  hc  Royal  I'rust  Company. 


REVIEW  VOLK  WILL 
L  V  Ji  K  Y  J  A  N  L  A  R  V 


THE  ROYAL  TRUST 

COMPANY 


iiK.E  Eta;  ExroirrN 

.Nearl.v  light,  luilliou  dozen  ol 
miiliaii  t'gg.s  vcrti  expoit'd  during 
;  first  nine  iiioiitlis  of  Ihltt. 


til  the  I'niteil  Kingdoiii, 

lu  llic  coiTC.''|'oinliiig  Mill"  . . 

oi  l:i.,|i  "MIDI  Is  of  ergs  anioilllted 
'  In  7 OJ.UUO  dozen. 


over  15'-  cent.s  a  share  on  the  out 
sttinding  stock  of  the  Ititter  corii- 
pan.y.  Indications  arc.  tlicrcforc,  that 
with  the  increased  tax  burden  for 
1940  eomp.iny  will  have  diffieiill.v 
in  earning  fully  the  .50  cent.s  ;i  .sli.are 
in  dividends  that  is  being  paid  on 

the  slock  at  present.  ,  .  ,  ,  .  -.i  , 

With  revenue  froi.i  International 


lieavy  tax  incren -es.  As  an  offset 
to  limitation  on  1  upper  earnings  is 
the  inerca.siiig  leveniic  accruing  to 
.Norand.’i  from  profitable  iipcrating 
sultsidiiirics. 

5'ou  eoiild  dispose  of  your  Se.a- 


International  Paints  (Canada)  Limited 

and  Subsidiary  Companies 


FTte  holdings  to  be  still  further  rc- 


.vears  of  unsatisfactor.v  operating 
results  during  the  4  .vears  1930-1939. 

E.P.T.,  it  will  be  reralled,  is 
cliargeable  at  the  rale  of  75  per  cent 
on  all  profits  m  excess  of  the  aver¬ 
age  for  that  1  years.  If  there  was 
a  net  loss  after  all  charges  for  an/ 


/ 1»  icfi  tniPii  t  )  if ‘Ids 


(C'jTiipiIctl  til’  I.jiiri.  Ilrwiiid 
COMMON  STOCK.S 


one  of  these  years,  such  period  is  .1  im,.  nui.  i-mi.i 

eliminated  from  the  calculation  oV  hardly  .seems  any  grea  ,,,,,,  lUeiv..,.. 


.•\,.:n**w  .Sijtp.i 
I  )n  .  mrl  «*j 
XsH.'.ios 


.1,  lu,.  I’eason  for  concern  on  the  part  of 

tlio  D3.S1S  roi  tne  tdx.  C<in<iQid,n  v^«ii  *  j,  .  .  .  ..  ...  . 

1  i  bondholders  as  to  the  ultiniiile  re- 

h.as  reported  earnings  before  taxes  ...  ,  .  .  , 

luf.  4  -  V...  .  e  1  -sumption  ot  bond  interest,  am  pav- 

for  thc^  4-year  base  period  as  foi- ,  ,  ...  C.,' „ 


I.J'l 
i  .U<l 


-i.no 
p  no 

hit 


Dij 


f\i  I 


I  rlrplu’>m* 
Ate  f).l 


Ifiws:  1930-36— $7.68a;  1 936-37— $1,- 
‘124,413:  1937-38  ^  81,4.02.314:  1938- 


ment  of  back  interest  as  well 
company  is  in  ilefaiilt  at  the  nio- 


9  -’ $.504,815  net  loss!  '  iniminaUng  "’e  Policy  for 

the  fi.scal  vear  1938-39  from  the  cal- 1  ‘ 


eulation.  therefore,  average  earnings 
!iii  ’.vhich  E.I’.T.  would  lie  calculated, 
imdcr  the  terms  of  the  Act  are 
.S9(!1,47I.  ' 

liicidenl.all.v.  one  of  tlic  incquali-| 
tics  of  the  E.I’.T.  provisions  is  :ip-| 


po-’lixincrnenl  of  an.v  action  on  p>'i.v- 
mrnl  of  fixed  cliargc.s  until  a  full  i  < 
picture  of  the  eoiiqviny’s  rireum-[‘ 
.stancc.s  and  jiro.speet.s  under  the  new. 
conditions  is  avjiihililc.  I  ( 

The  point  .should  not  he  ignored  j  J- 
parent  in  eonncclion  with  thi.s  com- !**’■'•*  taxation  even  allowing  lot  |  i 
p:i;iy.  U  will  be  seen  that,  had  the  '•*'  <le).iep.KeiI  eondit lou  _(£  the  com  ,  ■ 
eomi’aii.v  reported  a  iicl  lo.ss  in  pany  dnrit'e 
l935-3(’i  in  place  of  the  negligible  net  constitute  a 
prot’it  tluit  was  shown,  E.P.T.  wotil  1  Pi’otif.s. 
ii.iv’  hren  1  li;i  rgcahlc  on  about  $1. 

IKI.IXIO  inslcad  of  .$900,000. 


Or  11 
Oril 

,  n,  < 

7  he  j  I’lOfllirt' 

,  ini  I  .-Xtl.i-. 

A  >0:^.1 

.  int’l 

1.1  MjHii..: 

.  in<  1  r\l  1 .1 
\o.fi.  r.iwr. 


K.BO 
I  .1)11 
J  no 


yrats  1936-39.  will 
riderahlc  drain  mi 
II  st’inii'l  also  lie  remeiii 
hereil  tliat  w;ii  lonilitions  :ire  res 
ponsible  for  existing  plant  activit.i’ 
Kegular  preferred  dividends  ab-^^'^d  th:it  directors  imi.st  keep  in 
sorb  nearly  ,$.500.00<t  for  (’anadiai;  "'''’t'ssit.v  ol  improving  th 

( ';ir  anil  there  arc  arrears  of  $9..50',j  i^htoocial  and  physical  condition  o. 
a  share  (as  at  Jjinuary  lOth  ne.xLi  conipany  agninsl  the  inevitable 

wliii  h.  if  liquidjited  in  cash,  will  call  Post-war  readjustment. 

I'o’'  pavment  totalling  over  $2,700.-1  It  may  lie  ii.s-nimed  that  direetor; 
Ono.  W’ith  profit  possibilities  app.ai- ,  will  make  some  reference,  when  sn’i 
cnily  limited  b.v  taxation  and  other  i  mitting  the  rciiorl  for  Itilo.  to  th 
|■.■l(•tor.■!.  it  would  si'cm  th.at  clearing  I  position  of  Ijomlliolders.  Until  then 
[(p  of  preferred  arroiirs  and  paving  I  our  advice  Mould  be  to  be  patieni  in 
of  t'le  M'ay  for  common  dividends  [  the  knowledge  timt  whatever  is 
is  lik-'l.v  to  take  some  considerable .  clone  will  prohalil.v  he  for  the  b''.st 
time.  There  is,  of  course,  the  possi- 1  in  the  long  run  insofar  as  bondliold- 
hilitv  that  final  settlement  of  thelers  arc  concerned. 


clernlc  profit  on  your  piircliasc 
price  but  there  appears  to  he  little 
rea.son  why  you  should  do  so.  There 
are,  it  is  U'uc,  some  weaknesse.s  in 
the  position  of  distillery  companies 
-ospcci.all.v  those  witli  their  major 
market  in  the  U.S.  where  an  over- 
.siippJ.v  of  matured  stuck.s  is  being 
built  up  and  retail  conditions  are 
anvlliing  hut  satisfactory.  Compan¬ 
ies  produeing  uell  csiahlished  mid 
Middy  advertised  brands,  of  which 
Distillers-Sejigiiims  is  an  outstand¬ 
ing  example,  are  not.  obviou.sl.v. 
feeling  the  pineli  to  as  great  an  c\- 
t('nt  as  others.  Especially  in  vicM-  of 
M  idi'  coverage  of  dividends  in  recent 
veins  mainteiinnee  of  current  dii’tii- 
biilions  on  eompan.v’s  stork  appear.s 
relatively  .safe  mui.  as  it  Mould  be 
difficult '  to  l  iiul  a  slock  providing 
as  III  t  ract  i\-e  a  return  M  ilh  tlie  same 
degree  ol  prolcrtioii  for  dividends, 
sale  of  till'  .serurity  on  a  market 
sudi  as  Ih"  pic  cut  M-oiild  appear 
ilindvisiibh'. 

(.milool:  111'.'  (’'ment  comnimi  i 
not  ver.v  (l  ai'ly  deriii'il.  Conip.in.v 
as  von  jiiiinl  mil.  is  iii't  a  ”Ma( 
still'll,  but  till'  b'i'ii  I'X'Mcfi' 1  mg 
more  part  iriliai  l\  diu'ing  juist  I''m 
I'nontiis.  friiiti  Miir-linic  aetii’ity  in 
milnst'  y  iind  I  rmn  li  iivy  gnvi'i  n 
merit  expemlit  irc  •  on  Mar  projeet,- 


Thc  WcrlJ  Whciit 

SitiiiitKin  in  l\c\  ic\v 


4  Hi 


l(  Hill  i  IHH'ii  M  n] 

Mil-  cull  ivilU’d 

I  ill  i'li  1  (i  olic  Un  i  r. 
11(1  low  .  Siu-li  it  4 
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Investments  for 
January  Funds 


Offices: 
Montrea', 
Toronto 
Fla' if  ax 
Saint  John 
Quebec 
OVaira 
Winnipep 
Vancouver 
Hamilton 
Ca’gary 

St.  John's,  Sfld. 


The  coinpi’i'Iiciisi\c  f;uMlitio.s  of 
thi.s  Corponilioii  tire  avtiiliiblc, 
through  local  oftieos,  to  investors 
throughout  the  Doiniuioii, 

OfTcrings  and  information  on 
Government,  Municipal,  I’ublie 
Utility  and  industrial  securities 
furnished  promptly  on  request. 


Royal  Securities  Corporation 

Limited 


244  St.  .Juiiics  Street 
Montreal 


J.k)  Bay  Street 
Toronto 
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Surpans 

■\hsor.  Ilrewerii'a 
Can. id.',  Onienl 
Can,  Norlli.  Pow 
C'an.  Cclaneac  . 
Can.  ('o  I  tons  .  . 
riotninlon  Coal  , 
Doniint.'sn  Class 
Dominion  Jar  . 
Don).  I  i'xlilo  .  . 
CalinedU  I’owcr 
Goodyear  J  ire  .  . 
Howard  Smith 


I07li 

lOSh 

100 


7.00 
7.00 
i  .00 
i.'in 


I  Z4 
Klrlj 
Zl 

1471. 

8') 

I  4  41. 


Oil 


DO 


Lake  of  the  Woods  11  Zb 


■VlcCotl  •  Pron  It-nac 
Mont.  Cottons  .  . 
N.il  1  Pieweries  . 
0;olvie  Klour  .  .  . 
Ottawa  Powf.r  .  . 
Saguenay  Power 
South.  Can.  Powo 
Sled  ot  Canad.i. 
Walker  C.  A  W. . 
Intern.  I'otvcr  .  . 


I  I . 
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I  ■rOl. 
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I0(> 
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C.in.  Nation. .to 
C.omnierre  .  .  . 

Doiiiinion  .  ■  . 
lin|jeruil  .... 

Mont  real  .... 

Nov. I  Seoli.i 
'total  . 

roronli.  .  Z4> 

.1- -  Aslicd  quolalion. 
b  — Uid  quoliitiuii. 


.  ZOC. 
..  88', 
BANKS 
.  .  I  4  i 
.,  I(.Z 
.  .  100 
-.  zot 
.  .  1 0  z 
.  .  Z80 
.  .  167 


0.00 

1.50 
7.00 

5.50 
7. 00 
5.00 
Z.50 
6.00 
7.00 
o.oO 

7.00 
1.7  5 
7.00 
5.00 
5.50 
6.00 
1.75 
I  00 
7.00 


8.00 
8.00 
10  00 
10  O'l 
8  01 
I  Z  00 
8  on 
10.00 


I'liize  li)  ’ 

L'elU'l'Illl.t  rrolll 
^l||•ulll  III'  it'll 
l.llilUhi  lu'  (11- 

i' jjj  I  coui'ii.ccd  to)'  till'  I'uniin,!;  f-e.i.son  o ml 
vAIi  riii'iiiei's'  wliciii  il"l  it  ('lit  s  iiii.uhl  lie 
0 ''o  I  tiniileil  to  liic  .\  il  Id  of  ouc-hiiil'  "I  , 
I  ’heii'  liiiiil  ('iiliitiiicil  arc;).  Coiii- 
t  ‘  pli'le  (hita  as  in  lOl'*  acroa.gi'  is 
'  i’l  atailalilc  lo  ilic  W  licat  lloaril 

tl  I'oii.uh  ilic  pci'mii.s  i'C(|uirc(i  I'oi' , 
'he  lOlu-tl  Cl'"!'  uht'iii  season,  and 
fooplO'l  with  Infill miiiliou  as  to  lo-  ^ 
7.61  ml  ttheat  rciiiiiieniflils.  a  has:,  j 

7'7j|  <(iiiid  he  arianacil  for  1041-12  delit-' 
s'ii  I  riies.  Siu'li  a  iiicerain.  tvhilc  casin,:: 

I  the  iniuu'tlialc  ino.ssurc  of  stora.uc 
b  5^  ;  and  rclalctl  prohlenis,  might  entail  ; 
6.48  far-riacliiiig  financial  rcpcrcussion.s  j 
’’•fio  I  so  iliat  most  carcldl  study  and  con- I 
:  eiiloratioii  of  ihc  whole  5\'c.stcrn  i 
5^7  1  i  farm  ceoiioniy  is  .  ctpiirccl. 

’I'ho  Mlii'iu  iirid'lem  has  been  in- 
I  teitsified  by  war  conditions  and  has  ] 
4^86  I  become,  ill  fail,  part  of  the  war, 

5.50  I  prolilem.  T.ara'  reserves  of  food  j 

^  q’*  j  si’I'Plics  are  vital  to  the  successful  i 
0.Z5  I  prosecution  of  a  "ur  and  wliat 
6.18  i  more  convenient  form  can  lie  found  i 
h  ;  for  stich  re.  IT' I  than  in  wheat?' 
:  While  pre.'Ont  .  giplies  of  wheat  I 

i'o’j  may  be  ombar:  i- :  ing.  an  ahund- 1 
5.i')iance,  even  a  t uperabundance  of. 
'^11  i  wheat  must  he  i  =reat  rcassuranco  ■ 

to  holders  wheii  they  are  actively  i 
7.00  particiiiaiiiis  in  a  worhi  war  of  | 

'  .such  grim  niili’essne.ss  as  the  i 

5.5 1  presriii.  Uani'd' 
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Currrnt  Assris' 

(  in  I’.jn!.  .»nij  cn 

I  I.iinj  . 

X«  ronni''  K'**  ci''t.il'le’.  Iuks» 

Rr^^r^■^  iji  fJ'I.OOOOO 
for  O'JtibMul  .AftotmLi 
>uririKlri  cf  Lif«* 

Insui.iin  r  f ’c»li4  irs 
I'Hvmc.iI  InvrntorA'  .is 
icrtihrcJ  b\'  tlir  Xlui 
.•kirnicnl.  v..lu''r]  m  i 
pc«t  f»f  I<»4W  MuIuMmIs 
.tml  jMipp]ir,'>i  .it  »)ir 

lovArr  of  to*t  or 

nCl  -imH  tJS  lo  (joOljs  r» 

iVorC'S-'  uml  M.jjjtjf.n 
ItlirrJ  Mock  .*)  M.«n 

b\'  lltr  M.ni'i  ’unu-ni 
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Eialiiliiic 

Curr^Ml 

N^rcnint  s  I’uamI  »!'’  .  . 

-Xuernrei  Lnibiliti'*., 
f'rn\isioii  lor  Ooii;tnion, 
ru»viMri;i|  .nni  OMur 
I  .n\c;> . . 


$1  r»  /  ))  ’ 

7  ly  1 0 


.h».J.77  tJI' 


.A>\ 


Mortjfiigr  'I'rn  ^  r.ir 
Sterlinff  UonHs: 

I>iif’  5opi#*r\i- 

hrr  1.1745  £50.070.^7  >  J  4i..oipj  u  j 

Kreiunn- 
#oJ  .ind  i  iin 

irllriJ  .  .  IH.niMJ.O.U  h7.».  )!)  ‘*0 


r  I  2.000  n.o 


lnv«>5tnirnls  .«t  Cubt,  loss 
Rosrrvc  nf  $25,000.00 

Cli.'»rgrj>  to  Opr»  • 

it  lions ; 

l*n’p.nfl  lijsiir.int  r.  l,«xrv 


;2.57u  73 
(•.0  >2.0a 


<jrnrr;»l  Kcurivr 
S'*:*  Ciinujiativr  l’artirip.»t 
PrrfprrriJ  Stork: 

.nifj 

42.0UO  ph.irrs  nf  $2U  0  ) 


Note 


rt*’. 


I  2,27t.  .43 


bi 


I  oprri  V  Assrl.s  : 

I  .iiirl  .,t  (  .ist.  Irs.  w 
flown  irsti'tjii^* 
o\pioprn»l)on.  l> 

uu:-.  I  r.Es,  liojel.  \1„ 

t  Inn*'!  A’.  I  'l.in  t  ,nit 
1  fpnpniriit.  ,ii 

AVilli  tj..*  r-v  G.’J  n  J.-IJI  n 

I  f  J  I  I.  t  n  po.pri  »,r 
wlin  h  Hir  .  .11  nr-fl  Z|t  , 
\  .»lur  <|rlr|  iiirjC'J  In 
4  lir  (  l,.ir  t  r  I .  r  I  I  I  It'- 
.iin!  f  •.«  rnl<>t  (  oii’p-m’ 
in  Nforinh-t.  174  1 

VI/  <2»7iM'n(i  j,|„ 

tjb.so-iurn!  HzJ.l, 


Div  nl<“nHs  ; 

pre*,2.inn;;  $6.00  por 
ij.iv'.*  .iLcunniiatf-*]  f»t)  »i' 
rrebrifcl  Stork  nf  win*  h 
$1,2$  has  sincr  bvrii  «!' 
clai'fj  p.isablc  «»n  Jaii»» 
arv  10.  1741. 

V/iun  ..11  ari-ars 
iIiA  ifk  urks  liaAT  l>f'rn  luU. 
p. .  I  1  nr  .  ill**  flivirjjnnl  i  n  t  • 
will  Mirrua*.**  lo  6',,  . 
nnirnnii  Stock: 

\  II I  lio)  an tj  I  sMii't  j 
4  Ujsn  '  A  •  20.Kf.7 

.'ili.irr.s  williout  p.ii 

valii.’ 

I  !r,K.  ‘  W  7.1  in 

.Sli.nrs  williiMlt  )>ai 
vaUio  . 


I  .r  .s  .■• 


\<'  -ni 


Iiadv  r»ti*i’ks,  U.itriits,  f-i 
liiiikir  .fiifl  (bin<f\%'tM 


pl.J.s 


Il  tl.c  Ir.t.J  a> 
a  I  I  nb'J  '  rd  lo  ''ti : 

atnl  .ipiihrij  liY 
«  lot  K  f  n  wn  t  ^  «Jr.  WI 
i  .tiofJwill,  rii  . 

<  .ipit.il  Siirplti^ 

Larned  Sur pluit : 

H.il.on  **  .!»  Srplrio1>»'r  I'U 
1740.  a.s  pf»r  si  a  I '•iiicn  I 

.i  f ) a*  1  if*.J  ... 

.\pprt»pr«al  r<J  r»  »r  t  '•■ir  i  up 
l»i»n  (jf  I’oinJ.'- 


$'37.6  10.00 


•  i7.t»o 
»4.'»2 


,\ppro'’«'fJ  tm  I0'li,il)  of  fli*-  1> 
J  1  IK)L  \f<I)  l.Alil  1,1  [ 

J  II.  13, \\  I  'i*.  Unrctoi. 


.'sijlMiiilfftl  will)  (.mr  Kcpoi*  l(j 
6,  1740. 

UKlUi...  WAir.IUlOL’SL 


r  .''liarrliuldto  •> 

(.  U  .  AuJilut  J 


•*  '’h\vho4U  croj) 
$.2o 


Huiy 


4.72 

4  lo  f.-ivoro 

4.{H  ,  ti,Hl  blit  tlu*l*U  . 

ni;i>'  no*  b:»\  o 


4.03 


li.'is  twu  largo 
“'•.■ivD  yours:  ii 
\k'\v  of  the 
moisture  situa- 
assuranoo  that 
a  siioc'0‘-sion  of 


in 


I  poor  ones,  or  iA*ii  crop  lailuro 
i  as  lu  1037* 


Cuiisulidatrd  ^St.itcnirnt  of  I’tofit  and  Loss  and  Earned  Svirplus  for  tlie  year  ending  Sepleinber  30.  lO'tO 

I'l’oitl  finin  Upri’til  ions,  befoir  puj\'ision  lor  ll»e  nnHrijuAled  Hems  ...  ...  $207,4]  7. 4H 

Mt;»i  rl!.»in-uu  i  Inconn-  .  72J5  63 

-$270. 345. 

Inirrrst  un  Uonu.s  and  .Nio>  .  $  4.78L06 

I)»ircloi?$'  f  cc-s  .  2.000  0  ) 

I.N'^cntoe  balcO’ie.s  .  .  ..  . .  27. 001.74 

I>fi^al  lees  . . .  302.50  34.75^.10 

$2r3.r)7.2t> 

I'lovision  tor  l>epie<’iijlion  .  3  7.640.3  5 

$177,710  71 

f’u'VjMon  for  norniiuon  and  I Vovinuntl  Incojri'-  and  Piofito  '\a\rn . . .  $  86,187  02 

I  rtinsferred  lo  Ocnrral  Rcscinc  . .  17,771.67  105,7  )7.3  1 

$  7  1.73  7.60 

.Npl»roprMlctl  for  futuic  redc.nprion  of  l3ond«..  .  $  30.457.t‘0 

rjan^fe.rrrti  lu  f<escrvc  for  Bad  and  Doubtful  Accounls . .  tt.800.00  37.2  )7  60 

$  52.500.00 

I  a  mod  i^urpiu  ,  1>h  Janc^  September  <0.  I7j7  . ..,......»i  $  64. 7  (10. 35 

L^c^lan^.;tr  I’lofit  on  Urdfinplion  «.»!  (  unipaiiy  ^  bonds  l  f  6.000  ■  0 . 0  • . .  2,380  00  67,280.*) 

$1  I7.7HO  3  » 

iJivulen  j  paid  on  Pi''f<'ried  Stock.  iJrcrnib'T  2i.  1737  . . . . .  $  >2.476  07 

Net  Loss  on  ^'jIo  of  <  apHal  z\sset  s .  . .  2.02  .V  M 

•Ndjuslia'iit  in  iryprct  of  f*iovim.iai  Profits  Ia.\«*s . . .  422  8H  j4,73>  27 

L'.il.incc  Limed  Turpin*',  b^pt<'nil*f'r  3U,  1740.  . . . .  ^  64,845  06 


auditor:}*  RuroKT  to  thl  shareholders 

NVc.  ha' e  niarie  an  e.Naniination  f>f  tlic  books  and  arcounts  of  Intr^rnaHonal  T’anits  (I  auadal 
Limited  and  Us  whc>)ly  owned  subsidiary  companies  (or  ll)^  >ear  endin  '  bepleniber  30.  1740.  willi 
the  e.-.cvption  of  .Sti'WMit  .ind  Wood  Lninted,  in  re»pect  of  wliicli.  wr  li«i\T  accepU’d  accounls  .ludilerj 
bv  cinoUier  firm  of  thailerrd  ,\rcountants.  have  rrceivf*i’J  .ill  ll»r»  intorin-ita'ii  an<l  rspl.inations 

wiiicli  vve  lia\’c  trqairod;  and  wo  lepotf  Ih-jt.  in  our  opinion.  li<e  atlauliud  (  <  msolida  t^'d  M.ilai'Hi* 
Micrl  a(  3'),  174fl.  jh  rJr.jwn  up  so  as  to  show  a  line  and  rorruct  N'i<*w  of  tl'e 

state  of  tin*  conibmod  affairs  of  Iniernational  Ihiints  itanadrii  1.  uinl'’*!.  anrl  it.s  subsidiary  com 
panics  at  that  acrordii'K  lo  the  l)r*sl  of  our  inturinatiun  ainl  l)ir  rNplaiiilKUis  fiACii  to  us. 

nod  as  shown  o'’  thr*  books  ot  the  $unipanics  wliicli  >' e  have  CAamiia’d  anil  by  tlio  audited  accounts 
of  wtfvait  and  Wood  L-innlcd. 

TKlkL.  W  AlLRHOUbL  &  t  U  . 

Mcnlre.il.  iJecrniaer  6.  1740.  Auditors. 
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NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 

ACCUMULATION  Of  ,  y 

IDLEMONEYBIt  Democracv  ■>'  « 

pip  •  rpfiAr'  AI^  *'  Holland  began  to  hoar  talk  of  If 

rhAII  Kr  Hr  IHAII  - - - institution  or  tlMit  Institution 

i  i  "1  X*/’T\/  By  HOLGAR  J.  JOHNSTON.  being  against  their  interons.  til 


AT  THE  LOOKOUT 


its  telling  effects  are  not  always  limed  from  IMgo  I) 

elear  to  the  naked  eve.  Our  In.sti-  CLotitiimiu  irom  lago  u 

lution.s  -and  among  them  life  in-  Considerable  Increase  in"  cieile  iiir”'*  imm' 

mm“o7a7thr  dear’s  Carloadings  rise.  whUe  '  lower 

■  When  the  people  of  .Norway  and  The  weekly  inde.v  of  the  nominion  tor  choe«e  and  eps. 

Holland  began  U.  hear  talk  of  this  Bureau  of  Statistics  based  on  six  Indies  ral  material  prices  eased] 


BEAVER  COLONIES 
UNDER  DISCUSSION 


cCoutinued  from  I’ago  1)  ^ 

j  tent  tliu  usual  seasonal  slackcuiug 
in  demand.  Butler  continued  to  Manitoba  Considers  Project  ror 
i  rise,  while  lower  uuotations  ruled  9  cnn  nnn 


Populating  2,600,000  Acre 
Area 


By  HOLGAR  J,  JOHNSTON, 

From  an  Address  Reproduced  in  The  Life  Underwriters  News. 


Great  Increase  In  Supply  Des- 

•u  J  A  A  M  I'l  O'e  few  months  we  have  est  attack  in  its  history.  Its  „rvival  |  troops  naa  movim  wa.s  .e..-.  .-  •••■ 

cnbed  As  A  Form  or  learne<i  that  psychological  prepar-  is  dependent  upon  the  confidence  of  their  borders.  The  defeatist  having  bee 

Inflation  edness  is  as  iuiportaiit  as  military  the  people  in  its  institutions,  plan- I went  oh  iii  restau-  'pjjo  railway  fraft 

_ preparedneiAs,  and  many  countries  ning  for  the  future  through  j,er- j  ’ homes  and  public  places  after  seasonal  adjusti 

have  encountered  difficulties  be-  .sonal  thrift  or  choice  of  profession  I ^  identified  as  anything  but  .j  fm-ther  increase  in 

SOME  BENEFITS  SEEN  cause  of 'the  weakened  outlook  of  or  work,  so  far  has  been  among  speech,”  The  expert  totalita-  week  of  the  year.  Hr 

their  people.  .Morale,  the  direct  re-  the  inherent  rlghtis  of  ail  Americans,  |  loadings  advanced  froi 

New  York  —  Continued  accuniula- 1  flection  of  a  vital  and  forceful  peo- |  along  with  freedom  of  religion  — 

tion  of  idle  funds  was  by  far  the  pie,  wlio  have  a  direct  personal  j  free  speech  and  the  right  of  peace- 

dominant  feature  of  the  money  mar- j  stake  iu  the  security  of  their  na- ;  ful  assembly.  If  confidence  in  any 

ket  (luring  li'  lO.  not  only  I'ccnuse  ’  timi.  is  the  essential  base  of  any  !  of  these  things  is  ever  shaken  then 

the  money  supply  was  inflated  to  modern  military  defence.  .Morale  is  |  there  follows  the  temptation  to 


being  against  their  interons.  they  the  second  week  of  December  to  base  AiilmisI  dropiied  Sped.!  Corre.pond.ne. 

didn't  suspect  tlie  war  had  begun  lO'i.l  in  the  week  under  review,  a  |  frimi  I...?  to  Tlie  stable  Winnipeg.— A  2,600,000  acre  trap- 

Thcre  certainly  had  been  no  formal  gain  of  O.I'T .  Tlie  standing  one  year  j  pri(?e  gioup  deci eased  fxoui  11  (.9  .  which  It  is  intended  to 

declaration.  trtps  had  moved  ago  was  ,01.2.  an  increase  of  and  thrserD  PoPulate  with  beaver  Is  being  ten- 

rant.s  and  homes  and  public  places  ^fjer  seasonal  adjustment,  ‘ecorded  ^  Manitoba  department  of  mines  and 


(.Uius  aim  Homes  ana  puonc  piaees  after  seasonal  aa.iusuiiem.  ii-vw.imu  materiils  declined  The  former  - .  ,  .u  .  j  i 

vvastn  t  identified  as  anything  but  .j  further  increase  in  the  fifty-first  |  natural  resources  and  the  federal 

•free  speech.”  The  expert  totalita-  week  of  the  .vear^  The  ‘"ff  1  an  increase  in  “beef  hides  failed  to  department  of  mines  and  rosour- 

rian  propagandists  use  the  vei  v  loadings  advance.1  from  99. 1  to  101  -  ^^3 

7  in  iho  f  'ood  materials  de-  The  area  in  mind  Is  a  triangular 

to  {ittack  the  essence  of  doniocrac}  considerable  iiHpio\eineiit  in  rfof>M  ion  a  tr\  loo  a  K.tnn-  4Via  iiotr^c  TJWf_ 


ful  assembly.  If  confidence  in  any  Itself.  They-ve  had  experience, 
of  these  things  is  ever  shaken  then  IMnnt  Seeds  of  llisfrust 

there  foUo'v.s  the  temptation  to  Experts  in  psychology  and  mass 


prodigious  levcl.s.  hut  liec.nuse  of  the,  usually  lacking  where  personal  and  trade  this  birthright  for  the  prom-  fp.,r  (>oin’nlPv.i«  ninm  iheir  seeds  of 
far-reaching  rop('rcu.ssions  tlirough- 1  family  security  have  been  a.t  low  ises  of  a  regulateil  existence.  This  ,ji„,riist  in  thn’ niinU..  nf  an  unsus- 
out  the  nation's  ciTdit  Mructuro,  ac- ■  ebb.  or  where  the  security  U  de-  pubv  all  of  us  in  the  front  lines  of  pecinV  public  Fortunatelv  Amer- 
cording  to  I'itch  Invivstors  Service  pendent  upon  the  promises  of  gov-  American  defence,  against  any  en-  ’  »  n « ’in  ihoir 


in  its  t'urrciU  .Market  and  Busiiuvs  ;  ernment. 


croachment  upon  these  rights. 
I'orcciist.  Thus,  as  we  go  forward  into  our  M'e  must  combat  every  attack  on 

rei  ha]'s  the  most  .sonsiitiomil  ef-j  intense  efforts  at  national  defence,  our  in.stitutions  because  it  meaiiis  so 
feet  of  tills  capital  accretion  was  the  ^s  vv  c  luiild  the  greatest  material  [much  to  the  demecralic  cause.  .\nd 
ludlotigcd  bull  markci  iu  high-grade  defences  wliich  man  and  money  can  i  a  large  part  of  this  effort  rests 
oliligaiions  a-s  i'.S.  'I'rea.surv  is.sues  creates- what  of  our  intangible  de- |  upon  your  .sliouldciv.  as  agents  and 
extended  ilieir  rise  to  iiiiiua’cedeiitcd  fences'.’  Wliat  of  tlie  mora’.e  of  our  |  representatives  of  tlie  life  insur- 
peaU.s.  'i'iiis.  of  eoiir.se,  was  a  direct  !  peppie  and  our  "psychological  pre- i  anoe  business,  what  you  do  indi- 
ouigrowih  of  the  ii.’isisieni  lu'essurc  paredness”  for  whatever  the  future  vidually  and  collectively  to  instill 


t.xperis  in  psycnoiogy  ana  mass  ,,  considerable  increase  4  tp’ey  o" . . 

fear  complexes,  plant  their  seeds  of  ,pA.nme  neriod  of  the  preced- 

distrust  in  the  minds  of  an  unsus-  ,  „  — . — 

pecting  public.  Fortunately,  Amer-  '“^Jpiiesale  prices  recorded  minor  Increase  in  Bank  Debits 
leans  have  reason  to  believe  in  their  j  j  jp  jpp  week  of  December  Nearly  10  Per  Cent 

country  s  institutions  and  any  cam-  dropping  from  84.3  to  „  ^  ,  ,  • .  ^ 

paign  of  insidious  rumor  vvill  have  J. ,  .  .,i„,wn  in  cron  Hauiv  debits  in  Novt 


20,  the.  index  dropping  from  84.3  to 
8, .2.  Uecession  was  sliown  iu  crop  I 


son  at  the  mouth  of  the  Nelson 
River.  The  project,  probably  one  of 
the  largest  in  the  hi.story  of  fur 
development  in  any  country,  is  one 
of  several  now  being  considered  by 


greafest  material  niuch  to  the  demecralic  cause,  -'iid  |  tho'ilf  ^  in  *i*gpnt*s"of  products  while  minor  gains  were  re- 

nand  money  can  a  large  par,  of  this  effort  ‘'orded  iu  animal  products,  textiles 

iir  intangible  de- |  upon  your  shouldcru.  as  agents  and  i '''"'f  [ ^  ‘a ‘1? and  ehemicals.  Owing  to  the  upward 


representatives  of  the  life  in.sur-  4,1c  first  7igns  look  simple  ‘'*'7,7lK-7-7n77re^^  eleven  montli.s  of  1940  was  ?31,-  suit  of  the  Siimmerberry  Phir  Rc- 

v7h7d1v*'  enough  to  seem  to  be  harmless  but  m  229.000.000  compannl  with  $28.-  haliilitatiou  Project  east  of  The 

th  iA  ^  col  ect  V  .  .  .  the  fjp.,)  results  will  destroy  our  In-  a  higher  level  tlu  1  <  .  .  abO.OOO.OOO  in  the  same  period  of  Pas.  developed  by  the  .Manitoba 

the  idea  c.  protming  jMuerica  in  the  la.st  three  year.s.  1939.  an  increase  of  9.3  per  cent,  government.  This  came  into  pro- 

nm^nM  e  7.'  . .nm7v  o"--et  any  attack  Oil  democ-  '•'  >«  nio.  crate  a-'v^  '  Kacli  of  the  five  economic  areas  con-  duction  la.st  spring  and  the  first 

part  n  the  defence  of  our  countr>  country  we  in  the  insur-  ^rado  bond  prices  continued  in  the  niis  gain.  season's  witch  netted  trappers  .rf 

and  it.s  democratic  procev-ses  busines7m7s[  P.^pare  our  de-  >hi'd  week  of  Dec.^mber.  <  on.mon  Novemher  were  as  I'ol-  Mie  diistrict  more  than  the  $150.00, » 

iinf7  (7'''^"*'  ffiiaf-'*  ^'or  American  democracy  pru’cs  lecoided  a  ""  ,  lows  by  economic  areas  with  1  939  .spent  upon  the  development, 

unfair  atlack  upon_  our  institution. s.  ,if,.  in«nr,.„7  _  ...nro^pniinP  cession,  the  index  standmg  at  ..4i  figures  in  brackets;  Maritime  T>rnv-  . . 


Bunk  doliits  in  November  totalled  Hon.  .1.  S.  McDiarmid  and  Hon.  T. 
$3,049,000,000  comiiared  will,  $2,-  *  reran. 

930,000.000  in  November  last  year,  The  idea  when  first  suggc.stcd 
a  gain  of  slightly  more  than  four  j  has  since  been  followed  up  by  coii- 
per  cent.  Tlie  total  for  the  first  siderahle  invc.stigation,  ars  a  re- 


vidually  and  collectively  to  instil! 
on  money  rates,  ami.  as  tlie  excess  |  n,.,y  i, „]£}••  the,  „f  prottK-ting  America's 

of  sniiiily  ovei'  ilenianil  continued  in  j  These  of  us  in  tlie  life  insurance  stake  in  its  institutions  will  beahig 
tile  eemniercial  l>anking  field,  the :  business,  wliether  we  have  paused  part  in  tlie  defence  of  our  country 
nneiiiployed  eaiiital  inercnioni  flowed  to  roiilize  it  or  not,  are  playing  an  and  its  dcmocr:itic  procev-ses. 
over  iiuo  the  iuvr.-tmiMit  market,  important  part  in  this  great  defence  As  I  .say,  we  must  comkit  every 
Bond  vields,  ai  eordingly,  "  of  deniocracy.  I  believe  everyone  |  unfair  attack  upon  our  institutioms. 

imslicd  (o  ever-deei  casmg  Icvi'ls,  „  j]|  ,l,p  influence  of  life  insur-  i  But  at  the  .siuiie  time,  we  must  bo 


over  iiUo  the  inve.-tmiMit  market. 
Bond  v  ields,  :i( cordinglv ,  w  ei'e 
imsIicd  to  ever-deeieasing  levi'ls, 
;ind.  low.iril  ilie  (lose  of  tlie  year. 
Hie  ret, nil  on  loiig-ierm  Treasury 
issue.-  liad  (let  lined  to  as  liltlo  us 


siness  must  prepare  our  dc- 
I'or  American  democracy 


560.000,000  in  the  same  jioriod  of  Pas.  developed  by  tlie  .Manitoba 
1939,  ail  increase  of  9.3  p«>r  cent,  goveruiiient.  This  came  into  pro- 
Kacli  of  the  five  economic  areas  con-  duction  la.st  spring  and  the  first 
tiibuted  to  tliis  gain.  sciison's  witcli  netted  trappers  ol' 

Debits  ill  Novcnilier  were  as  i'ol-  tlie  diislriet  more  than  tlie  $150,000 
lows  by  ecnnoiiiic  areas  with  1  939  .spent  upon  the  development. 


nnee  as  an  important  part  in  help-  :  willing,  and  able,  to  di.scern  and 
ing  to  build  security  as  a  ba^is  of  act  upon  fair  criticism.  Any  biisi- 


But  at  the  .same  time,  we  must  be  >'7'  nsurance  -  representing  us 
willing,  and  able,  to  di.scern  and  ri->  American  way  of  life - 

.-irt  iinon  f^vir  Anv  hnsi-  arP  Virtually  synonymous  and  one 


morale.  It  ha.s  created  for  the  men  ness  is  fortunate,  indeed,  which  has, 

.  ,,  and  women  and  chi’dren  of  our  a  fair  critical  literature.  This  is  an 

Some  of  tlie  pnimiiv  results  cjf  p(n,„try  the  greatest  degree  of  I  advantage  of  deniorracy.  Honest  ^  have  spoken  at  some  length 
this  sitii.Tiion  arc  of  interest,  Paiti-  security  ever  known  in  any  coun- I  criticisms,  put  forth  through  con-  about  the  part  life  insurance  plays 
cnlarly  ;is  iliey  affect  the  loriune.s  of  fry  on  earth.  Roughly  speaking,  our  [  victions  must  be  welcomed  for  it  democratic  system.  But 

many  indivKUials  tar  removed  fiom  -  worlds  popula- j  is  a  control  factor  in  our  American  I  "'‘’“>‘1  there  be  this  great  influence 


cnlarly  as  tliey  affect  the  roriunc.s  of 
iiianv  individuals  far  removed  from 
tin-  capiial  niarket.  Fniilier  scalina 
(luwM  of  interest  on  bank  deiiosits 
developed  in  some  (inaiiers  ;i,s  sav- 


co.ss  on,  JO  ^  ,7.,.s,,nt  Imel*  is  *"  ^’'’a<^l'<  ts;  Maritime  Prov- I  Adjacent  to  the  Summerberry 

7.7  n  the  s  m  $78,503,582  (  $6 6.22 5.34  9 )  ii  project  i.s  a  larger  one  being  devel- 

L- ^  7  10-10  ^neenl-ifive  t r-idiiic  '  ^ ^ 3,9 9 7,2 1.1  ($807,384,-  oped  by  the  Dominiou  government, 

week  o  ''  i„‘  1  re  ?  i  .4  2  6,8  1 7.988  ($1,-  and  snuiller  ones  upon  which  the 

contmued  at  a  lovv  levc)  semm  Provinces,  province  has  already  started  sur- 

cesston  having  been  shown  from  the  ,  $544_;j47  j,x3  ($668,015,727  );  Brit-  vey  and  engineering  work. 


cannot  exist  and  flourish  without  (he  of  1....  ‘  ‘  ' i  ^50 );  Ontario,  $  1 ,4  2  6,8  1 7.988  ($1,- 

other  continued  at  a  low  level,  some  'P-  217.528.190);  Pi-airie  Provinces. 

I  have  spoken  at  some  length  cession  having  been  show  n  from  the  ,  $544  ;j47  j,X3  ($668,015,727  );  Brit- 
about  the  part  life  insurance  plays  preceding  i^h  Cohinibia,  f  175,^^25,391 

in  our  democratic  system.  But  i  j  »  i  191,8.9). 

would  there  be  this  creat  influence  War-Tune  Industry  I 


191,879). 


imil  n  turn. 

I'riibably  e\.  -,i  mm-e  sii-ikinu  vva^  -family  defence''  static  interest.  '  Through  you  they  have  learned  of 

.7‘  ,  ...  .  the  service  that  goes  with  the  act  of 

')r'')\i'*n*\V<i  '  *''^71'  ^  vc  ir  ts  •  purcha.«ep  of  life  insur-  ( riliciMii  Is  Inherent  taking  out  an  insurance  policy,  and 

'  in  i'i’.o' The  uirimate  worker.-  of  America—  M'c  niiu?.t  keep  iu  mind,  however,  of  the  many  plans  available  to  suit 

('fleet  th('rt(V7^  to  iiurea-c  the  c7t  "orkers  in  the  field,  factory  and  I  the  difference  between  fair  and  the  individual  needs  and  desires, 

.f  life  insurance  t  >  the  i'olicvhoUl7  offices-  resulted  in  a  net  increase  [  honest  crticism  inherent  in  the  Through  you  they  have  come  to 

H ’’i  with  re  ;ird  to  premium' paid  $2  nuo.ooo.ooo  in  the  '  democratic  .system  and  propaganda  realize  that  they  can  accept  their  In- 

luil  (lividcnds'iTceivoil.  '  insurance  "estates'  of  workers' '  directed  at  the  people  for  the  sake  ;  dividual  responsibility  and  to  more 

Vet  the  jirevaleiicc  of "e.msy  money''  fn'i'i-lc.'*-  H  is  not  the  dollar.s  that  ;  of  creating  a  critical  attitude  which  I  aderiuately  develop  those  priceless 

■nii.iirions  v.M-  nor  w'lholit  ils  l.enc-  fount,  but  what  those  dollars  mean  '  vvill  imdermlno  confidence  in  our  oualities  of  self-reliance  and  per- 


eans  everything.  through  readjustment  of  them  to  believe  in  its 

Nor  i.s  this  life  insurance  bul-  what  i.s  in  keeping  with  the  public  became  a  fact 
wark  of  "family  defence”  static  interest.  Through  yot 

wealth,  it  i.s  still  growing.  I>;ist  i_i4i  i  .  i  i  ♦  service  ths 

year  new  purchases  of  life  insur-  ( riticisni  Is  inliercnt  takinc  out  .on 

anre,  liy  the  worker.-  of  America — 


ing  to  the  cuircnt  Business  .'<um- 


will  be  somewhat  higher  than  the 
$200,668  shown  in  1939,  due  to  the 
$2,166,500  increase  in  debentures 
outslanfiilig  in  1939.  Taking  iill 
.  .  factors  into  consideration  it  appears 
.uiled  probable  that  the  company's  con- 
solidat'.d  net  profit  will  bo  soiik'- 
ib’.il'/f  ;  what  below'  the  $1.40  |)er  siiarc 


IhuIi  with  rouard  to  premiums  paid 
and  dividends  icccivod. 

Vet  the  jirevalencc  of  •'e.a.'y  money'' 
('onditions  was  not  wiihoiit  its  benc- 
fieijil  iispects.  I’or  one  thing,  cor- 
liorai*'  lefnndinu  continned  on  ;i 
liro.id  scale,  and.  as  borrowing  con- 


pansion  of  payrolls,  acooinpanied  as 
it  has  been  by  increases  of  wages, 


a  gain  of  .3  of  one  point  or  .3  of  one 
per  tent  over  tlio  preceding  w  eek  j 


_  in  the  way  of  home-  maintained  i  institutions. 


(1  propaganda  '  realize  inai  iney  can  accept  ineir  in-  .nirmenta-  preceding  we^ 

for  the  sake;  dividual  responsibility  and  to  more  "mv  i  r  ^iKbest  for  the  year 

attitude  which  I  aderiuately  develop  those  priceless  '^77,7777  .  .  -t  -  - 

idence  in  our  oualities  of  self-reliance  and  per-  "bw  placed  )>  some.  ‘  ‘  ^  r  •  r 

Lsonal  initiative  so  necessary  in  kiep-  See  Earnings  of 


in  the  face  of  death,  children  given  '  Yes.  criticism  is  inherent  in  the  '  iuK  democracy  alive 


per  annum  higlier  than  a  year  ago. 


(lie  benefit  of  rsiucatioii,  iiieti  and  democratic  .system.  Tnder  a  dic- 


lionds  "omen  .-('ttii'd  in  comfortable  re- j  t.ntorship  there  can  be  no  criticism. 


iw  e|•-(•oUlllln 


the  re-  tireiiiPiit.  That  i.-  tlie  security  that  I  .\nd  under 


Througti  you  the  people  will  be  kept 

alert  and  prepared  against  any  Construction  Continues 


dm  iion  of  debt  -ervi'-e  vva-  not  oiilv  fount.-.  i  probatil.v 

of  profound  liencfii  to  junior  secur- i  I'lider  Severest  .VtlneU  I  surance  h 

iiy  ho!(ic:s.  but  was  (bviralde  in'  But  it's  not  enoiiah  that  we  can  ^  *' 

ea.'iiiu  the  fi.-cal  burden  oil  tlie  cor- 1  point  lo  these  achievements  and  i  ansv 

lioiarion  a.-  a  vvliole.  In  fact,  so  :u-  .-how  that  life  insurance  i.s  a  viiaD  ncc( 

tractive  were  immerary  ( oiuiirioii.-  force  in  this  democracv.  For  this  Preserve  i 
from  a  corporat.'  iioint  of  view  t'nat  verv  form  of  government  of  which  ■ ‘"'"‘^btion 
.some  prime-urade  private  issues  ,  .j,-e  arc  so  proud  io  under  the  sever- i  others. 


dictaton'liiji  there  threat  from  any  source  whatsoever. 


i  probatily  wouldn't  be  any  life  in-  Therefore,  when  the  future  pages 


At  A  High  Level 


Earnings  of 

Around  $1.20  for 

B.  American  Oil 

(Continued  from  page  1) 


Falling  Down  on  the  Job? 

(Continued  from  Page  1) 
mined.  This  was  where  the  damag¬ 
ing  blow  to  war  effort  was  struck. 

Some  industries  engaged  in  war 
work  have  been  threatened  with  coal 
shortages,  simply  because  t’he  min- 
er.s  had  to  have  a  loot,  (foal  thus 
un-del  ivered  must  be  replaced  by 
American  coal.  So  war  effort  i.s 


siirance  tui.-ed  on  private  enterpri.se.  of  history  are  written— whether  de-  i'ontinuatinii  of  active  coii.-truc-  f,-oin  its  .American  subsidiaries  as  it  slowed  down. 
So  let's  not  cut  off  the  criticism,  mocracy  lives  or  dies  in  America  tion  throughout  the  winter  montlis  '  dpi  in  i  However,  the  premium  What  the  mi 


point  to  these  achievements  and  i  ^'‘'t'.s  answer  with  fact.-,  and  action,  vvill  in  .some  degree  depend  on  you  is  ai»sured  by  figures  released  this  on  L'.  S.  exchange  during  11 

.show  that  life  insurance  is  a  vhaD  necessary,  but  by  all  means  and  the  job  you  have  done.  week  by  Macl.eau  Building  Reports 'year  would  increase  any  sue 

force  in  this  democracy.  For  this  Prp^brve  the  right  to  (juestion  any  |  The  job  is  just  begun.  The  real  Limited.  Contracts  awarded  during  meiits  by  at  least  10%  in  te 


life  ini-uranee  as  well  !  future  lies  ahead.  It  may  seem  an  the  month  of  December  for  all  types  ■  Canadian  money. 


.some  tn-inie-crade  private  .  we  arc  so  proud  io  under  the  sever- ’  others,  realizing  that  obvious'.y  uncertain  future  to  many  people  and  of  construction  throughout  Canada 

were  filaccd  at  the  lowest  costs  in  i _ _ _  'unfair  criticism  will  fall  of  it.s  own  for  that  reason  it  is  more  and  more  amounti'd  to  $16,918,300,  a  79.4  perl 

history,  ~  j  weight  in  time.  necessary  that  America  have  faith  cent  increase  over  the  December 

A  fitting  illtis’i  iitioii  vvas  the  Bos-  conditions  vvoiibi  be  complete  with-!  There  are,  however,  new  forces  |  and  that  it  express  that  faith  by  1939  figtire  of  $9,429,200.  December; 
ton  Ldt.'on  t'omtiany  2't,'r  first  >  mit  some  reference  to  the  demand  at  work  in  the  vvor'.d  today— forces  t  action  through  the  militant  preser-  awards  brought  to  a  climax  iin  ex-' 
niortgiige  i.'suc  dtte  i:i7".  whicli  re-  fof  capital.  The  emphasis  has  been  which  may  not  be  as  easily  .seen  on  '  vation  and  extension  of  those  Amer-  i  trcmely  active  fall.  Contracts  for  ! 


Bond  interest  charges  in  1940  lem. 


premium  What  the  mine  companies  describe 
tlie  full  as  '‘absenteeism”  i.s  the  curse  of 
ueh  pay-  Nova  Scotia  mining, 
terms  of  Ottawa  wishes  it  knew  what  to  do 
in  trying  to  grapple  vvifh  this  prob- 


Canadian  Business  Index 


by  private  borrowers. 

I'x*  of  •‘'reriii  Loans” 

Ar.othf  r  device  frociiiently  used  in 
reducing  deiit  c’larges  in  the  Iru-t 
year  wero  “term  b)an.s.”  .something 
whicli  even  a  dec;ide  ao  would  'iiiive 
licf'U  regarded  a;'  an  innovaiioii  in 
banking  ( .\pci  ii  ncc.  T'hrse  tr.in.-ac- 
tions  .'I’-e  si'nK'w'.iaT  of  a  compromise 
hotwcci  ilic  n\o  ort!'.(pdox  divi.-i'Uis 
of  "ciiniinerci.ir'  and  "inveo-tmenL'' 
ftnance.  itang  ig  uj)  to  ten  year.- 
ma:ii’':ty,  thc.-t-  bums  :;i'(>  f'.r  rather 
.'izcaiiie  tin;  usiitb.iy  .j or 

move  .'.m!  'p- (!  n.irdv  are  amorti/.'-ri 
(iv('r  tin  tin-  olil : .,;it ion. 

I'rriiucntiy.  tie-  ■  bav"  bci-n  ('on.'Uni- 
laal  d  ;c  c.'.::.;n'lv  Inv,-  ot'  ia- 

Irrcsl.  •■’’.i'  ftiiiis  t:;':s  olct  iricd  l<e- 
ing  list'd  •  •  lii-'ht  :’-c(jiipon 

funiicd  diif. 

( till 'ou>.''.  no  (iis(.:  rit  n  of  cK  di! 


DON  T  WAIT 
FOk  60  - 
PROVIDE 
FOR  IT 


The  extent  of  commercial  borrow-  an  even  greater  threat  which  we 
mg  is,  of  course,  one  means  of  gang-  must  defend  ourselves  again.st. 
ing  .-liort-tinie  demand  for  hanking 

capital,  and  it  is  noreworfiiy  that  Beware  of  Propaganda 

loam-  in  iliis  category  showed  com-  If  the  so-called  I'ifth  Columnists 
niendahle  iirogre.ss,  particuliirly  in  or  subversive  groups  could  sh.ike 


Staff  Appointments 

Canadian  Bank  of  Commerce 

Sub-agencies  to  the  Canad 


I  bee.  $5,223,100;  British  Columbia.  [ [rxxLR.N'AL  TRAdl—D.B.s. 
$2,854,200;  Nova  .Scotia,  $95.5,200;  j 

New  Brunswick.  $922  800;  Albert.a,  I  ]mporo.-C3ciobpr  ... .. 
$599,400;  Manitoba.  $.507,400;  Sa.s- j 

katchevvan,  $260,100;  Prince  Kdward  l.xports-- .November  '. . . . 


1940 

$ 

108,f)44,8V2 
102.972,407 
--  5,672,44V 
118, 408,587 


1939  Co 

$2,898,916,000  +  21.7 

25.630,139,000  -|-  9.9 

821.717,078  +  14.7 

1,709,156.774  —  6,5 

952,296,669  +  7.5 

1939 
$ 

79.053.266  -f  38.5 
90,432,85(3  4-  13.9 

-!■  1  1,379,590 

98,490.366  -i-  23.4 


Canadian  Island,  $9,000.  .Montreal  Island  cun-  BL'.si,Nr;s.s  CONDITIONS— lo  .MONTHS  -D.B.S. 


the  final  quarter  of  the  year.  Basic- ,  the  confidence  of  the  people  in  ,  Bank  of  Commerce  at  Plattsville,  tracts  amounting  to  $2,913,900  were 
ally  resnon.sible  for  the  imnrovemenr  _ _  ..„,i  t _ _ '  _  re _ .  .  , 


ally  respon-sible  for  the  improvement  themselves  their  country,  and  its  '  Ont.— Bright  and  Innerklp  —  were 

in  thm  ))ha.«e  of  bnn’King  activity  is.  ir.viilutions,  they  would  gain  one  of  'closed  on  the  31st  of  December. 

Of  course,  the  revival  in  industrial  their  major  objectives.  If  they  The  branch  at  Edam,  Sa.sk.,  was 

ac.ivitv  under  impetus  of  national  could  accomplish  this  through  clo.sed  at  the  cud  of  the  vear. 

rearmament  and.  as  the  defense  ef-  propaganda,  there  would  be  little  - 

"Tilc'^r  ef  ir  c™er77T’^  of  -W  Scotia 

rowing.-  are  !intm77c,l  D.  .McArthur  has  been  ap- 

Becent  announcements  of  R.F.C.  there  is  some  ^ddence'*' that  mCi  assistant  manager  of  the 

to  n.„.:“S/VTril.  and  Baltic  „I  .Xov.  Scot.,  .t  Wi.nipes. 

(i(:ato  bank  optimism  as  to  the  ex-  iar,^ii-fc  qW-,.  rv,i.-rr.,;ri,„i  .....a  '  - 


were :  ahead  of  those  for  Toronto  and 
suburbs  which  totalled  $1,557,100. 


New  High  Record 
For  Power  Production 

Firm  power  produced  for  con- 


<  leased  Ini.'iiie.ss,  though  some  form 
of  working  comiiromise  is  expected 
to  itc  arranged  between  liie  banks 
and  the  K.i’.< 

(■ovcniiiieiif  1111(1  H.xeess  Reserves 


Bpr  '  form  of  government.  pointed  assistant  manager  of  the  sumption  in  Canada  readied  a  new 

mo- :  ,’7  777,  A  17"’7'  Scotla  at  AVinnipeg.  high  in  November  at  2.079,984.000 

. .  as  LO  (.heTx-  fn7"rdeai^"rar.r  mM^^^  '  -  ^  2,072.232.000  kvv. 

:cni  of  tlieir  participation  in  this  in- :  ..("..h,.  ...  -....rk'  t  The  Royal  Bank  of  Canada  f’-  f®*'  October,  and  on  a  daily  liasis 

. . .  1.,,-;..,-.  .V - u  - form  i  '  '  .If'  J  '  13  r>  u  ,  K  •  ,  *  f  O'o  increase  vvas  from  66,846,200 

'  00(0 1  As  our  defence  progresse.s  and  ;  R.  D.  Hatch,  assistant  manager  of  i..,.  ,,  ,.n  •••.o  onn  a,.,  i,  r,,-  a  " 


As  our  defence  progresse.s  and  ;  R.  D.  Hatch,  assistant  manager  of 
we  see  evidence  abroad  of  increas-  i  The  Royal  Bank  of  Canada  at  San- 


iiig  totalitarian  practice.--. 


tiago  de  Cuba,  goes  to  Havana,  Ve- 


hooves  everyone  of  ns  to  t>e  on  the  dado,  Cuba,  as  manager. 

(■ovcniiiieiif  1111(1  F.xeess  Reserves  j  alert,  to  actively  combat  the  innu- I  E.  M.  T.  .Mason,  formerly  manager  | 

-A-  tb(  IK  \v  year  approaches,  tpe  i  ^’id  vvliispers  spread  to  ini- I  at  Cerrard  and  Greenwood.  Toronto,  ;{g4 

(■oin[>ol!ing  (jiiestinn  anent  the  money  ‘  ib  Ihe  minds  of  t.lie  pub-  has  been  iippoiuted  manager  at 

market  i.(  wlnti  action  the  govern- 1  H-  I'csponsi- ,  .\Iount  L'orcst.  Out.  Eni 

nicni  will  undertake  on  interest  ‘i''’  agent,-,  having  millions  j  AY.  ( '.  Baton,  accountant  at  Bloor  ^47 

rates  tind  e.xces.s  reserves.  Influen-;”f  contacts  with  the  iieople.  A'ou  '  and  Dovercoiirt,  Toronto,  has  been  J[o 

tia!  (inarier.-,  within  the  Adminisira- j •“'■p  maintain  confidence  and  ,  made  manager  at  Uerrard  and  Green- j  crer 

non  liavc  become  increasingly  con- ! 'iii*l<^i'-“tiiP*iiPK  of  out  democratic  j  wood,  Toronto.  I  pow 

ceriK  (1  about  t']i(*  dangers  of  an  ac- j  iP^Huitions.  |  11.  .1.  .Small,  formerly  manager  at 

cumiil.ating  backlog  of  idle  money,!  '1  ho  teclinifiue  of  sitreading  Mount  Forest,  Ont.,  is  going  lo  jn  ] 

and  ;ire  suggesting  immediate  meas-  doubt  ;ind  fear  in  the  minds  of  Grand  A’alley,  Ont..  as  manager.  j) 

lire.'  lo  ott.set  tliis  inflationary  jjo-  'iemocratic  peoples  i.s  now  all  too  .1.  ('.  H.  Colelough,  as.sistanl  ac-  geoc 

tcntial.  However,  as  the  government  ,  familiar  in  Europe.  We  over  here  counlant  at  A'onge  and  Bloor,  Tor-  ipss 


market  i.(  wli 
nicni  will  u 


h.  for  October,  and  on  a  daily  liasis  ' 
the  increase  vvas  from  66,846,200  | 
'  kw.  h.  to  69.332,800  kvv.  li.,  or  4.3 
per  cent,  according  to  the  Domin-j 
ion  Bureau  of  Statistics.  I 

Dcdiverics  of  secondary  power  to  : 
electrie  lioiler.s  were  light  at  259,-  ' 
384,000  kw.  ll.  as  agiiinst  637.1  14,- j 
000  a  year  iirevious.  Exports  to  Hie 
I'nited  istate.s  increasi'd  from  155,-1 
247,000  kw.  ll.  in  November  1939  | 
to  18,5,492,000  kvv.  Ii..  but  the  in- 1 
I  crease  here  was  all  in  secondary  ' 


i,uu,  luiuiiio.  'power,  the  exports  of  firm  power 

11.  .1.  .Small,  formerly  manager  at  declining  from  120.357,000  kw.  li. 
(Hint  Forest,  Ont.,  i.s  going  lo  ]()3(j  to  109,787,000  kw.  li. 

■and  A  alley,  Ont..  as  manager.  Because  of  tlie  large  decri'ase  in 

.1.  t.  H.  (  olclough,  as.sistanl  ac-  secondary  |iower  toliil  output  vvas  j 
lunlant  at  A  onge  and  Bloor,  Tor-  jp^.s  than  in  Novemlier  1  939,  drop- 


(926—100 

Index  of  Industrial  Production 

143.5 

120.2 

4- 

19.4 

1926—100 

151.! 

123.1 

-1- 

22.7 

X^'holesale  l^tices  . . 

Capitalized  Bond  Yields, 

.  1926—100 

82,7 

74.3 

1  1.3 

Dominion  . (926 — 100 

Production  and  General  Business — 

137.9 

144.6 

— 

4.6 

Mineral  Production  . 

,  1926  —  100 

240.2 

213.5 

-1- 

12.5 

Cold  Receipts  . 

.  .  Pine  Ozs. 

4,093,833 

4,042.650 

-1- 

1.3 

Silver  Shipments  . 

.  .  .  h  ine  Ozs. 

1  7,425,669 

18.130.319 

3.9 

Coal  Rruduclion  . 

13,864,345 

12,449.814 

-I. 

1  1.4 

lanufdcturing  HroducUon 

.  .  I926--IOO 

144.7 

1  15.3 

-r 

25.5 

riour  Rroduclion  (9  inos. 

.)  _ BbU. 

11.717,847 

1  1,237,1  1  3 

4  3 

Sugar  -Manufactured  .  .  . 

. Lbs. 

712.5  1,9,894 

662,803.108 

n- 

7.5 

Cattle  Slaughterings  ...i 

1.339.574 

1,313,810 

-r 

2.0 

Hog  Shiughterings  ..... 

. No. 

4,094.794 

2,747.733 

+ 

49.0 

6.3  10,136,641 

5,980,875.494 

5.5 

131.582,041 

103.5  1  1.928 

27.1 

I.eather  Bools  and  Shoes 

(9  in.)  Prs. 

1  7.198,738 

16.026.146 

-I- 

7.3 

Raw  Cotton  Consumption 

. Lbs. 

1  58,881.558 

98,861,584 

-h 

60.7 

Newsprint  I’loduction  .  .. 

2.88i,562„ 

2.339.884 

23  2 

I!.xports  of  Planks  anil  Bt 

jards.M.  ft. 

2.029,837^ 

1.82  3,970 

~i  • 

1  i.i 

Steel  Ingot  l*ioduction  .. 

•  LoilH  loilH 

1,649.639 

1,087.583 

5  1.7 

Pig  Iron  Production  .... 

.  l.ong  1  ons 

948,841 

5  73.740 

.J  - 

65.4 

Automobile  Production 

1  75,999 

121,694 

44.6 

.  .000  Gab. 

1,239,104 

1,099,020 

12.7 

Crude  Rubber  Imports  . 

. l.b.^. 

86.140,3  18 

60.63  1.009 

-r 

42.7 

. $ 

274.1  10.000 

165.010,000 

M- 

66. 1 

. $ 

66,268,702 

49,539.913 

33.8 

I.Ieclrn:  Power  i*rod.... 

900  K.W.ll. 

24.971,047 

23,2  13,736 

n- 

7.0 

976,102.781 

735.458,619 

-1 . 

32.7 

Lxcess  of  exports  over  imports ....  $ 

877,364,556 

98,738,225 

594,384,985 

141,073.634 

4- 

47.6 

will  be  the  principal  borrower  over  ■  have  not  seen  its  full  force  and  are  |  onto,  has  been  appointed  accouu- |  ping  from  2  601  535  000  kw’  h  lo 
the  next  year  and  more,  there  arej?-  yet  unable  to  clearly  understand  tant  at  .Stratford,  Ont.  i  2  a'’4  860  000  kvv  li  ’and  Hm  index 

naiurally  conflicting  influences  re- i  its  deva.stating  effects,  once  it  gets  A.  W.  Fowler,  has  been  made  ac-  number  ’dropped’  to  240.71  as 
garding  any  measures  likely  to  alter  I  a  fwtho.d.  |  countant  at  Laurier  Avenue,  .Mont- ,  against  248.1  1  for  November  1939 


the  most  likely  step  in  checking  the .  or  men  in  uniform.  Propaganda  ii- 
(-.xiKitision  in  excess  reserveis.  the  first  weapon  of  offence.  And 

Bank  of  Canada  Statement 


[and  235.87  for  October  1940. 

'  Upward  Trend  of 


u  rt 


'l  l  K 


money  rates.  A  new  Banking  Art  |  Remember  that  the  advance  wave  j  real.  land  235  87  for  Oct 

revising  Fefleral  Reserve  member!  from  an  enemy  these  days  i.s  not  1  L.  Raby,  formerly  accountant  at '  — _ 

l)iink  retiiiircments  i.s  believed  to  be,  made  up  of  airplanes,  tanks,  gun.s  place  d'.Ar’mcs.  Montreal,  goes  to  I  , ,  ,  ,  7 

the  most  likely  step  in  checking  the .  or  men  in  uniform.  Propaganda  k-  .Sherbrooke  Que  as  accountant  Upward  Trend  Ol 

e.xpansion  in  exce.ss  re.servD-.  'the  first  weapon  of  offence.  And  |  o.  A.  Sparro’w,  accountant’  at  Prices  is  Checked 

- - 1  Cliatliam.  Ont.,  lias  been  appointed  n  • 

'  accountant  at  Bloor  and  Dovcrcourt.  TOlbiwinK  eb'yL'H 

Bank  of  Canada  Statement  \  '^'7”;!  ^  , . . , ,  ,  Tn  ’  Sis  was'' ilol 

J  1  G.  H.  Hardy,  of  Grand  A  alley.  Out.,  (  •”  ^  “ow 

- l  and  AV.  G.  Holmes  of  Sherbo.irne  JaJr'i'cior.-Tol  7- 

'J'lie  weekly  statement  of  the  Bank  of  f'aniula  a.s  of  December  25,  1910,  Dueen  liranch.  Toronto,  have  7.„,„  }<,/ 

shows  a  (irf)jj  of  in  tfiial  assets  as  roiupared  with  a  week  aj:o.  leave  of  absence  to  en- ^  eiulin  '  Decoinher  i  : 

Tlicn;  was  a  giiiii  of  $2,273,730  in  Sterling  At  U.S.  fund  lioldings  wliilc  in- j 'H'litary  service.  week  I'liding  Decen 

vesimi'iits  de(  linc(l  $7. t:i2.';oii  and  oilier  assol.s  gained  $1,346,316.  |  '  eight  imijor  groups 

Totiil  deposiis  were  .$1,670,1  17  lower.  Comjiared  wiili  ii  year  ago.  tola]  ,  NLW  “AIJ.IA.NCE”  .AIA.N  AGKK  index,  vegelirble  ), 

a.s.'ct.'  id-e  .<7.5,07 1, "6.5  liigher.  Tliere  was  an  increase  of  $336, "03, 159  in'  .  ,  mov((’i  lower  wbil 

totiil  iini.'siments  while  deposits  dropped  $51,221,455.  i  I  tederick  .1.  Mniiagan  lias  l>een  textiles’  and 


November  Comp.irisons — 

T  hysic.l  Volume  ot  Busiiicsa  1926  —  100 

.Sut-or  lortiuifiiclured  . LO. 

('oee.sc,  Lficlory  piotluclioii  . Lb. 

Biilte.r,  cr<  ornery  production . L.b. 

I'otlon  cor.slimplion  . ..Lb. 

New.sprinl  production  . Tons 

(Monks  anrl  boards  exported ...  M,  ft. 

.SInngles  exported  . Squares 

Cailoadinos  . No. 

(  anni^d  salmon  exports . Cwt. 

t'ontr.icts  iiwurded  . $ 

LMPLOYMl.Nl  11  MON  Ills'  AVLRAGL 
UNADjUSri.D  — 


1  74,045,529 
5,959,608 
15.006,629 
16,236,970 
282,344 
23  1,532 
163.766 
259,208 
20,569 
54,981,900 


133.0 

1  46.3  1  7. 261  19.0 

5,136,546  16.0 

15.396,069  —  2.6 

15.978.183  -I-  1.(1 

288,726  —  2.2 

138.924  ■(-  71.2 

256,239  -  -  45.0 

248,328  .p  4.5 
76,589  -  -  77.0 

12,739,300  -p  33.0 


Genera!  Index 
M  anufaclunnu 


iind  tjiieeu  liranch.  Toronto,  have 
been  granted  leave  of  absence  lo  en- 
ejige  in  military  service. 

i  -M  AA  “AIJ.IA.\(  E”  .AIA.N  H.KK 


Following  eleven  weeks  of  slow  i  Manufaci 

adviuice,  in  whicli  an  increast!  or,  Loypmy 

l.;>  i»oi!its  was  sliown,  the  Uoniinion  i  Con.stnici 
Bureau  of  Statistics’  index,  on  tlie.  Bniidm 

ba.s<!  1926  —100,  receded  sliglitly,  i  lb,;liwi 

changing  from  84.3  for  the 

ending  Deceinlier  13  to  8  1.2  for  Hie  ^  Wbea/  n 

week  ending  Deccnihcr  20.  Of  the!  (KIkt  Gi 

eight  iiiiijor  groups  comiirising  the  I  Lxport  (  Ic.i 
index,  vegeliible  iirodiicts,  iilone,  i  L','.. 


lUiilrlin}.;  . . 

1  lo;hwiiy  . 

I  rn(Jc  . . 

CHAIN  STAILSIKS  BUSMI.LS. 
Wficiit  in  .Storo,  ncc^iiiDt'r  * 
(JiIht  Groin  . . 


N.Vt’Civ  lo  Decfinbcr  20 
lot.il  iSince  Auyual  I 


I’l-edcrick  .1.  r-'laiiagan  lias  been  ■""''  T,  while  animal  prod-  ^  h,xnsi>or  l  Ai  luN 


'  apiMiinted  manager  for  t'anada  of  tlie  I 

Dei'.  2',  1040  Dec.  18,  1040  f'liangf  in  wi-i-k  Chanttn  in  year  .Alliitlice  .Assurance  Coinpaiiv  laniiled  ('lailis  le.liMed  Sllglul),  blit 

*  *  _2->-.6V,.974l''f  Fnk'-.  and  ils  subsidiary ' ‘‘'’'’"‘r’rr 

.  ’  '  the  Westminster  Fire  Office,  sue-  "Herings  otf.sel  lo  a  largo  ex- 

2'..«15.7t.l  37.;M2,0M  -  2,27.9.7.90  -  97, 286, '05  E.  Ken  von.  _ 


ASSETS 

1.  U.'Mtrrvo 
(lolrl 


B»in  bullion, 
hullb’n. 


livestock  lii'iccs  were  firm,  :is  re-  ! 
diiced  offi'rings  off.sel  lo  it  liirgo  ex- i 


(  .  N.  R.  t  an 

(  .  I’.  R . 

Ciirloadsn;''’— ' 


10  Monllis  to  Oct.  3  1. 

I.  L.imcm  . S 

. $ 


Merling  and  I'.S.  fund.s . 

Dther  (iold  Standard . 

2*. 015, 711 

27,342,014  — 

2,273.730  — 

Total  . 

2.  Suhpidiarv  (Vin.  .  . . 

1.  Ad'.'anei's  to  (3overnment»f’hartC‘red 

2:1,615.744 

617,031 

27,342.014  4- 

671,682  — 

2,273,730  - 
54,651  -r 

6.  j Lv »*st mi'fiis 

IU)  iJi. minion  and  Prov.  «hort 

term  s^eurilies . 

ill)  (uIht  securities . 

131,^60,244 

128,288,682 

441,881,734  -- 
128.700, 4f  2  -- 

6,r2M'>o 
510,810  -f 

Tr-tal  . . 

7.  Bank  Pn^misi's . 

8.  All  oih*‘r  a-'si'ts . . . . 

563.248.' 27 
1.7:)8,082 
7,4. 

570.681,223 
1.740,164  ; 

6,146,283  r- 

7,432,300  ♦ 

17,018  i 
1,346,316  ; 

T’otal  2^.sfM•ts  . . 

ti02.73Z,.381 

006, 58 1,372  — 

3,848,088 

4r2,yi3 


Hates  of  Exchange 


;l36,0(l9,t.-,0  iollowsi- 
66.877  ,  ,. 

1.480,7  G}  ^t«*rlin«: 


oniinal  closinff  in  Nr)W 

.*iday,  f)cc#*rnber  3l8t,  19*40, 


W I 

Un 

fTFE  / 

Fof  CANADA 


I  lARlMTIFS 

2.  t'apital  paid  up 


‘  2.  Itept  Pufici  . 

2.44  ;756 

2;44  ;7'6 

-!  *546.242 

!  3.  Notes  in  nreulation . 

1  4.  J )<’nrisits 

...  359, 860,1 51 

3:2,770,638  ;■ 

7,089,213 

i  127.U,2,4  4 

(:i)  D'»m:ri'on . 

10,284,155 

17,380,073  — 

7,0'J5,'24 

—  36,631.0", 

I  'h)  l^rovineiul  . 

(V  <  hartered  Banks . 

...  212.168.!  06 

217,051. TX'j  — 

4,582,876 

—  8,011,62 

j  (ll;  (it)ipr . 

.5,272,123 

.5.463.470  - 

181,347 

—  0,58i,72 

'I'ntal  I>*'|.us!ts . 

...  228,02.5.185 

239,805,332  -- 

11.670.147 

—  .'.4,224,4,5 

■*.  1  .abilities  . 

0.  .Ml  olln-r  lijl.ilitic'  . 

7,357,2(1 

6,46.S344  t 

931.'  47 

-5  l..'>6(.71-> 

'i'utal  Liabilities . . 

...  602,732,384 

600,581,372  — 

3,848,088 

-p  75,074,063 

IJrniand.  . 
C  rjbles .  . 
jst  ralia  .  .  . 
•w  /ffaliiruj 
Yit7erland  . 


UJn  “free  '  nAarkel  in  New  York  Cttna-  [ 
dian  dollar  was  quoted  at  a  diHCounl  of  ; 

(F.rCli.  rate  9.09*9.91^6  dihCounlK  i 
In  Montreal  the  buying  rate  for  United 
States  dollars  was  10^  preniiunA  and  the  , 
selling  rat«*  I  I '/r  premium.  Slerliiii;  buyin^j  I 
was  4.43  and  aeUing  4.47.  I 


WAWANESA 

iViUtual  Insurance  Company 
Assets  Exceed  . . . . IS.fiOO.OOO  Ol) 
Siiriilus  .  I,.‘{.‘{0,l{03.bi) 

Govt.  UepoMlts 

Lxfocils  .  1,000, 0;MM)0 

Wawanesa  r.tnks  1st  a^pnnst  all 
(  oiiipanies  opcr.ilin^  in  Canada  on 
Net  I'ire  i'r«‘iniiiins  Written  accord- 
tn4'  tu  iJoiiiinion  hguies  for  1939. 

Head  (Office  AAaivuiiesa,  .Man, 
Eastern  (Office:  Turuiito,  (Oni. 

.Tt  A'fiTK'fju  v»M ,  Kd- 
inontoii.  Sa.'4kalm>n,  Winnipei;. 
vi.d  Moticlon. 

AKeiitn  Arronn  Ciintiiln 


C  uiiuihitive  l  otiil  - 

Cars  . 

KAllAVAY  I.ARMNGS— 
C.N.K.  Novfii'lier 
Opirratinq  Revenues 
CJperatinj^  l.xpenses 


Net  Rc'Vinue  .  . 
(  .IMC  fJoveniloer 
Gro.Hs  I  amines 
N^’orkinj;  I..’<peiis 


122.3 

1  13.1 

-1-  8.6 

130.1 

1  1  1.4 

■i-  16.8 

154.4 

105.9 

-f  45.8 

166.0 

163.2 

-f  2.9 

89.3 

1  14.8 

—  22.2 

79.6 

61.0 

-i-  30.5 

121.2 

224.4 

--  46.0 

141.9 

135.9 

-b  4.4 

483.888,664 

3  52, (.21, 890 

22.482,092 

24.75  1,403 

20.291,837 

2,443,261 

37,251.398 

5  1,945,817 

1  72,732.090 

1  39,409,000 

-I-  23.9 

139,189,000 

123.021.000 

-i-  13.1 

t'eek  l'>  flee.  2  I 

Week  aau 

A'ear  ago 

57.528 

58,281 

4  5,891 

T,.  Dec.  2  1 

Year  a^;o  2 

years  ago 

2.772,249 

2,512.583 

2,401,664 

1940 

I93<3 

$ 

$ 

Cliangi* 

22,389.448 

20.584.777  - 

!-  1.804,671 

16,865,224 

15,610,173  -I 

!  1.255,05  1 

5.524,224 

4,974,604  -i 

i-  5  49,620 

>nths — 

223,790,418 

184.773,869 

(39,01(1,549 

I85.056.557 

167,693.064  - 

i  17,363,493 

38,733,861 

17,080.805  -1 

r  21,653,056 

15,889.425 

15,437,306  -1 

i-  452.118 

10,8  16,808 

9,845,03  1  -j 

1-  971,776 

5.072,61  7 

5,592,275  ■ 

-  519,658 

inths — 

1  54,629,230 

137,5  49,539  -! 

1  17,079,699 

123.795,998 

1  13,407.680  -1 

i  10.388,3  18 

30,833,23  1 

24,141,850  i 

:■  6,691,381 

[J.fLb.  Dominion  iiurc<tu  of  Statistics. 

('anadian  Sensitive  C dinmodity  Index  compiled  by  Wood,  Gundy  Ai  Co.  Limited, 
stood  at.  67. 3  on  Tuesday,  DecemlxT  24tli,  a.s  against  67.2  previous  week  and  67.8 
same  week  a  year  ago.  Wheal,  collon  and  hogs  gained  ground  during  the  week, 
rubber  was  down  while  copper,  lead,  zinc,  wool,  steel  scrap  and  hide.s  were  uncliani^ud. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
FINISH  WITHOUT 
DEFINITE  TREND 

Gold  Shares  Irregular  and  Quiet 
While  Base  Metals  Show 
Improvement 

WESTERN  OILS  INACTIVE 

Toronto  Bureau  The  Financial  Timet 

Toronto.— Wliilc  Canadian  mining 
markets  failed  to  develop  any  def-  | 
iuite  price  trend  during  the  week 
ended  Dec.  31.  a  selective  lust  of 
junior  and  siinallcr-prieed  golds  ! 
and  base  metals  provided  the  main 
tradin.g  feature.  A  much  improved 
tone  wa.s  in  evidence  following  the  j 
CliristmaJ5  holiday  with  turnover  j 
fairly  heavy,  but  prices  reacted 
somewhat  towards  the  close  of  the 
period  and  share  volume  also  turn¬ 
ed  quieter.  Gaints  and  losses  were 
about  evenly  divided  among  junior 
and  senior  gold  issucTi.  while  base 
ineuils  moveni  into  higher  ground. 

j'ho  'I’oronto  Stock  Kxchange  in¬ 
dex  of  10  liase  mtals  recoixied  a  j 
gain  of  .S6  point  at  67.03  from  67.07 
a  week  ago.  while  the  index  of  20 
golds  moved  up  only  .(•!  point  to 
108.31  from  108.30  at  the  close  on 
I  'cc.  21. 

BeaUic  Gold  was  a  feature  aimong  1 
junior  golds  on  the  closing  day  of ; 
the  |verio<l.  tJic  stock  rolling  u|>  to  j 
a  new  high  at  .$1.26.  a  net  gain  of  7  I 
points  on  the  week,  blast  Malartic  j 
moved  up  -1  points,  as  did  Powell 
Itou.™.  San  Antonio  and  .^loneta  I 
lost  5  points  each,  while  Preston 
Bast  Dome,  a  feature  of  late,  eased 
10  points,  and  Upper  Canada  wa.s 
off  3  points  on  the  week.  Coehenour 
Willans  and  Central  Patricia  gain¬ 
ed  2  pointis  each.  Hard  Rock  cased  \ 
3  points  in  light  dealing.s.  Mae  | 
I-eod-Cockshiitt  and  Senator-Rouyu  I 
were  a  shade  easier.  Aunor  do-  \ 
corded  a  decline  of  18  points  on  the  ; 
week,  while  Malartic  Gold  PieldH ; 
ease<l  j  points.  Madsen  Red  Igtke  j 
strengthened  on  the  closing  day  of  i 
the  period,  while  McKenzie  Red  | 
Lake  moved  into  lower  ground. 
I’raetional  advance®  were  recorded 
by  .Amm  (btld,  I^ayma,stcr,  .lelllcoc,  j 
Slave  l>ake  and  Wood  Cadillac.  Bid-  I 
good  Kirkland  touched  a  low  fori 
the  year  at  f»  cent®. 

Wright-1  largrea.t  cs  w  as  the  most  j 
prominent  issue  among  senior  golds,  i 
llca\y  selling  came  into  l.hc  stock 
on  .Mondaj.  Dec.  30  and  while  most' 
of  the  decline  was  recovered  on  the ' 
following  day,  it  was  still  20  cents  1 
below  the  cloising  level  of  the  pre-  ! 
tioiis  week.  Pamour  wa.s  also  an  , 
active  issue  and  the  stock  record¬ 
ed  a  net  ga.in  of  17  cents  on  fail- 
turnover.  Hollingcr  gained  a  quar¬ 
ter  tioint.  while  .McIntyre  improved 
its  position  by  half  a  jioint.  Teck-  i 
Huglies  declined  10  points,  as  Lit-  I 
lie  la>ng  lue  e;u;ed  5  points.  Gaiivii  i 
ol  2  points  cacli  were  shown  by  i 
Pickle  Crow  n  and  UTlrren,  while 
I'oine  held  unchanged.  Lake  yhorc  ! 
was  off  fractionally. 

Base  Metfllfi  Relfcr 

.■^tcop  Rock  moved  ui)  12  cents  on  | 
fair  turnover.  .Norauda  gained  half  | 
a  point  on  the  week,  while  Hudson  | 
Ray  advanced  1 '-j  points  in  light  I 
dealings.  Ventures  clia.lked  up  a. 
gain  of  1.3  cent.s,  as  .Sherrit  Gordon  1 
was  3  ceniu  higher.  Waite  Amulet  j 
strengthened  on  the  closing  day  of  I 
the  period,  gudbury  Basin  recorded  ! 
a.  loss  of  6  cents  on  Uic  week.  | 

In  a  narrow  and  quiet  niiseellau-  ; 
eou.s  section.  B.K.A.R.  was  an  ac¬ 
tive  feature,  with  the  stock  ad\anc- 
ing  to  a  new  high  of  15  cents  on 
the.  closing  day  of  the  year,  a  net 
gain  of  51/2  poiiilts  on  the  week. 

Trading  among  western  oils  was  i 
quiet  and  stocks  tliat  appeared  for  I 
trading  were  mo.stly  unchanged 
from  the  previous  week’s  close,  'rite  ■ 
Toronto  Stock  Mxehange  index  of  15  I 
We.stern  oils  wa..s  off  .06  ptdiu  at 
21.01.  Home  Oil  showeil  a  loti-s  of  3 
points  on  the  week,  while  Acme  . 
and  Davic.s  Pete  held  firm.  Brit-  ; 
isli  Uominion  was  a  sliado  easier.  j 

GOLD  FRONTIER 
RESUMES  WORK: 

Former  Frontier  Red  Lake  Prop- 1 
erty  Financed  by  H.  R. 

Bain  &  Co.  Ltd. 

Toronto  .A  programme  of  under¬ 
ground  development  is  currently  un¬ 
der  way  on  the  properly  of  Gold; 
Frontier  Mines,  formerly  Frontier 
Red  l«ike  Grdd  .Mines,  and  encour¬ 
aging  results  have  lieeii  obtained  in 
the  newly  di.scovered  high-grade 
zone  on  llic  first  level  east.  The  Fi- 1 
naiK'ial  Times  is  informed.  .A  Tor- 1 
onto  brokerage  house.  11.  R.  Bain  A- ! 
Co.  Ltd.,  ha\e  undertaken  financing  i 
of  operations  on  I'iie  property  | 
through  an  underwriting  and  option 
agreement  which,  if  exercised,  will 
provide  the  company  with  a  total  of 
$155,000. 

The  eonipany’s  property  cora- 
pri.ses  11  claims  in  the  Red  Lake! 
camp,  on  which  a  shaft  has  been  I 
put  down  to  211  feet.  Attention  of  1 
earlier  operators  was  directed  to-  j 
wards  a.  surface  show  ing  which  was  i 
opened  up  for  lengths  of  120  feet  I 
returning  tiverage  grade  of  $16.10  j 
over  four  feet,  and  was  later  exposed  ; 
for  00  feet  on  the  first  level  where  j 
it  averaged  $10.50  over  four  feet.; 
This  showing  itas  not  yet  been  en¬ 
countered  on  the  .second  level.  No.  2 
vein,  lying  I5ii  feet  south  of  No.  1,i 
returned  value  of  .$17.32  over  18 
inches  for  length  of  06  feet  on  stir-  j 
face. 

'rite  most  imitortanl  find  on  the! 
priqteriy  was  made  in  drifting  to  the 
east  on  liie  fiist  le\('l  in  ti  siieai 
/one  where  four  lateral  drill  holes 
showed  tin  ore  zone  50  feel  in  length, 
averaging  $60.06  per  ton  nnciii  grade 
across  I  I  foet.  .A  crosscut  hits  been 
advanced  0  feel  to  ihe  south  into* 
this  zone,  and  assiiy.s  from  the  fir.'-i 
I'hree  roiind.s  yielded  \ery  good  \.i 
lue«. 


January  Mine  Dividends  Lower 


Mining  divideufl:;  to  bo  p;^icI  in  January  IHll  will  bP  somewhat  smaller 
eompared  with  the  amount  riistril)Utr(l  in  January  last  year.  The  lota.) 
amount  to  be  paid  out  will  be  approximate!}  $5.0!!  I J  J  t  as  acainst, 

S43.  a  drop  of  $2J5.7VJ  or  'rentat.ively  scbeduled  to  make  payments 

in  January  are  eighteen  rompanies  aga.iiist  twenty-one  in  January  last 
year.  Amonc:  these  *  iphtoeii  will  he  (wu  newr.runcrs,  Naybob  with  If  15.70;’, 
and  Spud  Valley  with  $42J)0(».  An  Increase  will  be  shown  by  ITestou  Kast 
Dome  ($150,000)  while  decreases  have  been  reported  by  Kootenay  Bell 
($13,004)  and  Sheep  C’reek  ($18,750)  while  a  number  of  companies  which 
paid  last  January  will  apparntly  not  figure  in  the  January  list  this  year. 
They  arc  Buffalo  Ankerite  ($87,700).  MeWatters  <$18*;.050i.  rayiiiustcr 
($86,200),  Powell  Rouyu  ($62,500)  and  Procambrian  ($18,410). 

PAID  IN  JANUARY 

- 1041 -  .  )040 


Bmlorne  Mines  .  .  . 
Bolfdlo  Ankerite  .  . 
nCHribou  Gold  .  .  .  . 
CenlrHl  Patricia  .. 

Dome  Mines  . 

aUoIlinyer  . 

KootenH.v  Belle  .  .  .  . 

J..ai>iaqiie  . .  .  .  . 

McIntyre  Porcupine 
MeWatters  Gold  .  . 

Nioneta  . 

Naybob  . 

Paymaster  . 

Pioneer  . 

p{»wcll  Koiiyn  . 

Prccambricin  Mines 

F’rcniier  Gold  . 

Preston  Last  L>oine 

Sheep  Creek  . 

Silbak  Premier  .  .  .  . 

Spud  Valley  . 

1  eck  I  lurches  . 

\V  right  I  largreaves 


Total  . 

d — Not  yet  declared. 


per  Shrtre 

1  otal 

Per  Sh«rc 

Tola) 

i  .30 

$374,100 

$  .)0 

$574,100 

.I2M 

87.709 

06 

7  9. 99  8 

06 

70.908 

.06 

130.00  ) 

06 

150.000 

.30 

973.1  34 

.^O 

973,3  1  4 

.03 

24(),000 

.(►  > 

246.000 

.02 

1  3.blJ4 

.0  4 

27.208 

.10 

300.000 

.10 

300,000 

1.1 1 

»83,760 

i.oob 

885.780 

.10 

186.050 

,05 

76.3  16 

.0) 

76,3  lb 

.0  I 

45,703 

.01 

86.290 

.to 

1  75. i  73 

.10 

1  7S.t  7S 

.05 

62.590 

.02'; 

18.419 

.0) 

1  'iO.OOO 

.01 

1  50,900 

.10 

100. ooo 

OS 

150,900 

.04 

7  5.000 

.OS 

93,730 

.04 

100.000 

.04 

100,000 

.02 

42.000 

.10 

480.7  1  4 

.10 

480,7  1  4 

.277 

1.323.300 

.25b 

1.323,500 

$5,991,124 

$6,226,843 

b—  U  S.  f  unds. 


ORELIA  PLANS  YELLOWKNIFE  IS 
ARE  CHANGED  FINANCED  AGAIN 

New  Arrangements  Made  With  Development  Program  For 
Milling  Associates  to  Give  Giant  Property  To  Be 

Unified  Management  Announced  Soon 


Toronto  Bureau  The  Financial  Times 
!  Toronto.  —  Following  the  recom- 
!  mendations  of  Chas.  L.  l.«,cdcrcr. 
j  consulting  engineer,  some  changes 
I  have  been  made  in  regard  to  the  op- 
!  eralion  of  the  Orelia  Mines  property, 
!  including  revision  of  management 
j  agreements,  it  is  stated  officially, 
j  Orelia’.s  agreements  with  Mineral 
j  .Milling  Limited,  and  Lower  Seine 
;  .Mining  t  o..  Limited,  will  undergo  rc- 
:  vision  so  that  all  three  will  parli- 
j  ei|-»a.tc  in  one  operation  on  .t  profit 
I  sharing  basis  with  unified  uianage- 
j  ment. 

In  place  of  operating  two  mills  as 
!  originally  planned,  one  to  treat  new- 
I  ly  mined  ore  and  the  other  to  handle 
!  tailings  resulting  from  milling  oper¬ 
ations  years  ago,  arrangements  arc 
being  effected  to  handie  both  types 
of  niillfced  in  the  present  plant,  t'ap- 
Hcity  will  bo  increased  to  100  tons 
daily,  and  rolls  will  be  installed  to 
crush  Ihe  ore  to  the  same  mesh  as 
the  tailings  and  a  larger  classifier 
added.  Pending  addition  of  this  ad¬ 
ditional  equipment,  the  mill  is  pres¬ 
ently  operating  ou  an  eight-hour 
basis. 

In  a  reporl  Mr.  T.acdprer  expressed 
Ihe  opinion  llial  a  profitable  milling 
operation  can  be  carried  out  for  at 
least  two  years  witli  the  present 
milling  plant  upon  the  tailings  alone. 
A  reasonable  tonnage  of  newly 
mined  oro  from  the,  mine,  with  a 
grade  of  around  $15  per  Ion.  will 
materially  add  to  the  operating  pro 
fit.  the  engineer  slates. 

Substantial  participation  by  a  pri¬ 
vate  group  of  ILS.  financiers  lia.-^ 
been  arranged,  and  funds  are  in 
sight  for  the  increased  scope  of  the 
enterprise,  it  is  stated  by  Orelia  offi¬ 
cials. 

New  High  Grade  Ore  at 

Privateer  No.  2  Vein 

Toronto  Bureau  The  Financial  Time* 

Toronto  I’ritaiccr  Mine  f.td., 
leading  producer  in  the  Zeballos  gold 
vamp,  is  oi>ening  up  ore  of  excep¬ 
tionally  liig'li-grado  on  .No.  2  vein  in 
the  raise  being  put  up  from  the  No. 
II  to  tlie  .No.  IP  level,  U.  ,S.  Tail, 
presidenl.  reports.  'I'lie  raise  i.s  up 
iiboul  75  feet  or  almost  I'lalf  the  dis- 
lanec  of  161  ft.  in  elevation  between 
tile  two  levels.  I'or  this  distance  the 
ore  has  averaged  hetwern  seven  and 
ciglit  ounces  gold  per  Ion. 

Tile  No.  11  le\el.  if  will  he  re- 
railed,  provetl  to  he  Ihe  host  liori- 
zon  on  No.  2  vein  for  lengtli  and 
width  and  grade  of  ore.  nltihough  it 
was  not  as  liigh  in  grade  as  the  No. 
IP  level.  3'hc  raise  i.s  proving  the 
management’s  expeclation  that  a 
good  block  of  ore  would  be  devel¬ 
oped  helwcoii  tlie.se  two  levels. 
President  Tait  points  nut  that  re¬ 
sults  oti  No  1  vein  revenue  Ihe  ex- 
perienee  on  No.  2  t  ein  which  showed 
rather  low  values  between  Hie  litli 
and  10th  horizons. 

Century  Mine  Prepares  for 
Mill  On  Manitoba  Property 

Preparations  are  going  ahead  for 
the  installation  of  150-ton  mill  at  the 
Golden  M’est  .Mines  property  of  I'en 
tury  Mining  Corporation  in  the  Li 
bow  Lake  arcii.  Northern  Manitoba 
iiccording  to  ad\  ices  from  W  innipeg. 
.\  large  qua.ntii.'  of  cement  i.s  being 
taken  in  for  mill  foundations.  The 
mine,  which  was  receutl.v  reopened 
has  a  full  quota  of  men  for  present 
operations.  .A  tractor  is  hauling  out 
logs  to  the  mine  sawmill,  where  they 
are  being  turned  into  lumber  for 
additional  mine  buildings,  ore  bins 
power  house,  etc.,  it  is  reported.  Dr. 
Wright,  geologist,  is  remaining  at 
tho  mine  for  some,  time. 

AKI.I.NGTOX 

Relief  Arliiigloii  .Mines,  Ltd.,  in 
which  Premier  Gold  Mining  Co.  holds 
a  50''r,  interest,  had  estimated  oper¬ 
ating  profit  before  laxe.s  and  write¬ 
offs  of  $1,788  in  .November  as  com¬ 
pared  with  an  operating  loss  of  $65 
in  October,  and  a  profit  of  $6,776  in 
.Novenilier.  I!t3!1.  I'or  th*'  first  elevjm 
montlis  of  IPIh  Ol, elating  profit  is 
estimated  at  $23,7P3.  as  compared 
will,  $135, 07i)  in  llie  coriespondin;; 
period  of  la.si  year. 


Every  Member  of  the  Family 
Can  Buy  War  Savins  Certi¬ 
ficates 


Toronto  Bureau  The  Financial  Timet 

]  Toronto.  —  Recent  trading  in 
shares  of  Bear  Kxploratiou  and  Ra¬ 
dium.  I.imitcd.  on  the  Toronto  ex¬ 
change  is  believed  to  be  based  on  the 
fact  that  new  financing  has  been  ob¬ 
tained  for  Giant  Yellowknife  Gold 
.Mines,  in  which  Bear  holds  a  sub- 
1  stantial  share  interest.  Bear  was 
reported  as  holding  directly  200,000 
I  shares  of  Giant  Yellowknife  in  ,No- 
'  venibcr.  1030,  while  790,000  more 
sliarcs  were  held  by  Yellowknife 
Goid  Mines,  in  which  Bear  holds  ap- 
pi  r'ximately  60%  of  the  issued  ca.p- 
i  ital.  Giant  A'cllowknife.  which  had 
j  1.528.005  shares  outstanding  in  De- 
I  cember.  1030.  holds  a  well-located 
j  grt-up  of  21  claims  in  Ihe  A'ellow- 
I  knife  area,  lying  a  sliort  distance  to 
'  the  north  of  the  producing  Con  and 
Negus  properties.  No  work  lias  been 
carried  out  on  the  Giant  propcrli 
since  last  summer,  but  company  offi¬ 
cials  intimated  that  a  development 
program  may  be  announced  at  an 
early  date.  Fnderground  develop¬ 
ment  to  a  depth  of  125  feet  was  car¬ 
ried  out  in  earlier  work,  together 
with  extensive  diamond  drilling 
wliieh  outlined  five  ore  /ones,  of 
wliich  tlie  ino.st  important,  tlie  Brock 
zone,  was  proven  to  cany  oicr  a 
:  length  of  650  feel,  with  higli-graiic 
I  values.  Work  was  slopped  on  I  lie 
property  last  summer  at  a  time  when 
mine  financing  was  nlmo.sl  impos- 
silile  to  arrange,  aliiiough  results 
were  rlefinttely  encouraging,  but  it 
appears  likely  now  that  the  luoperly 
will  leceivo  a  thorough  test  in  Hie 
;  near  future.  M'ork  will  he  super- 
!  vised  by  Fldorado  Gold  Mines  offi- 
i  rials,  who  are  reptesented  on  tlie 

Icompan.i’s  board  by  Carl  l'’rcucli,  it 
is  understood. 

I  Roche  Long  Lac  Active  in 
j  Field  During  the  Past  Ycai 

I  Roche  Long  Lae  Gold  Mines  was! 
acii\e  in  e.vpiorai lull  and  prospecting 
during  Hie  year  ended  .Nov.  30.  last.  ii  ; 
j  is  re\ealed  in  tho  company’s  annual  j 
;  report.  Tliree  parlies  of  iirospreturs 
I  were  engaged  ou  .‘^cason,  covering 
j  two  areas  in  noiihwe.slcin  Queliec 
■and  one  norlli  of  Kirkland  Like  1 
I  In  addition  assessment  work  was  \ 
'done  on  12  clainis  in  tlie  Alliany 
j  River  tirea:  16  eiainis  in  (’ontiauglil 
j  tow  n.sliip;  on  11  ehi.iins  in  Opeepce 
:  sway  Like,  area  :ind  on  two  grouiv 
In  the  I.llile  l.uiig  l.ac  area.  I  In- 
1  company  staked  nine  claims  .ai  Sa 
j  vtini  Like,  and  Hie  same  iiumitcr 
I  iidjoining  the  Clicliew  and  Hurst 
I  gold  find  in  tlie  liates  I.ako  area. 

I  which  Roche  offiria’s  descrilic  as 
Mine  of  tile  importiint  discoveries  uf 
Hie  year. 

Income  for  the  ye.ai  lotallrd  $3.-  ' 
001  while  expenses  were  $12.6X1.' 
leaiiug  a  net  lu,-s  of  liquid  assets  ■ 
of  $8,680.  Ca  sh.  Iionds.  in  vest  menis.  I 
etc.,  are  carried  at  $IIP,."ill  I ii  ■ 
\c.s|nient  in  .shares  of  oilier  com- 
panic®  co.s|  $68,133  and  are  sliown  , 
at  a  market  laliie  of  $17,770.  I.ia  | 
iiilities  outside  tlie  '2.305,oo.'i  share.  | 
issuod.  were  only  $37 1  j 

Drilling  At  Springer  ! 

Sturgeon  Continued 

I'oronto  Bureau  The  Financial  Tintea 

Toronto. — Springer  Sturgeon  Gold  1 
Minos  is  continuing  diamond  drilliug 
on  its  new  liarite  property  at  \\  alton.  j 
Nova  Scotia.  The  fir.st  hide  revealed  , 
86  feet  of  barite  and  was  located  I 
near  Ihe  centre  of  the  200  ft.  square! 
area  disclosed  in  surface  ireiiching. , 
k  diamond  drill  outfit  was  contrai't- 
ed  for  witli  a  local  drilling  concern  j 
and  it  has  been  taken  into  the  pro- 1 
peril’  where  a  second  hole  is  cur¬ 
rently  being  pul  down.  Tlie  coin-  | 
pany  is  investigating  tlie  markels  for  i 
tlio  oro  and  steps  are  being  (akeii  to  | 
acquire  coniiiict.s  in  Trinidad  and  I 
Venezuela  for  siiiiplying  tlie  barite' 
iiiiitorial.  so  essential  to  tlie  oil  drill-  ; 
in;:  iiulustri’.  : 

Sueeessrul  developiiienl  of  the' 
iNo\a  Scotia  liarite  deposit  may  lead! 

!  to  :i  cliaiige  in  Hie  company’s  name 
!  althougli  iiotliiiig  official  has  liccii 
I  iecided  on  as  yet.  It.  is  uiiderslood. 

!  Hriginally  foniicd  to  lieielop  a  pro¬ 
perly  in  tlie  Sturgeon  River  area,  tlie 
company  lias  since  Itraiiclicd  out  as 
'note  of  an  expiortiiioii  company  ami  ' 
n  addition  to  the  .No\a  Scotia  group  | 
I  lias  slaked  a  clirumiie  deposit  in 
Newfoundland  wliiili  will  prolialdi 
'll  c.xplored  next  sp.’isoii  to  dcici 
uiiuo  its  possihilitie.-,. _ ’ 


ONTARIO  HAS 
NEW  RECORD 
GOLD  OUTPUT 

Daily  Average  Sui*pas&c.s  Pre¬ 
vious  High  With  $10,419, 
136  As  Month’s  Total 

NEW  TOP  FOR  PORCUPINE 

Toronto  Bureau  The  Financial  Timet 

Toronto.  --  Ontario  gold  produc¬ 
tion  in  November  was  xaluod  iU  $1i>.- 
110.136,  as  compared  witli  .$lu,l7l,546 
in  the  preceding  month,  and  $'i,86P,- 
78!t  in  November,  1030.  .A  new  high 
d.’iily  average  rale  was  set  in  Noveiu- 
ber,  ilio  one  day  le.ss  aecoiinting  for 
the  decline  from  the  t)i  tuber  total. 
The  -Novenihcr  daily  rate  was  $317.- 
301,  or  nearly  $10,000  a  diiy  ahctid  of 
Hie  October  average  of  $337,701,  and 
$3,000  a  day  above  the  previous 
record  daily  average  of  $311,213  set 
ill  .lune,  this  year. 

Willi  the  exception  of  I’orcupinc. 
all  camps  sliowcd  a  sliglit  reduction 
Ml  .Noxemher  output  as  eompared 
witli  the,  preceding  month.  A  new 
liigh  monthly  record  was  csttiblishcd 
Ity  tlio  Porcupine  arc:i.  [iroduction 
being  valued  at  $1,781,808  as  com¬ 
pared  witli  $1,722,480  in  October. 

Production  for  the  first  cloven 
inonth.s  of  this  year  aggregates  $111.- 
721.012.  compared  with  $00,241,186  in 
the  comparable  period  of  1030.  an 
increase  of  12.5%.  'Tonnage  milled 
also  w-as  heavier  in  1910  at  10,690.- 
147  against  9.771,898  tons  in  the  first 
eleven  months  of  1939. 

'There  are  now  64  mills  producing 
gold  in  October,  the  Porcupine  dis¬ 
trict  leading  with  18. 

Comparative  monthly  figures  for 
the  year  to  date  for  the  whole  pro¬ 
vince  and  for  1939  follow; 


Output 

Output 

1940 

1959 

$ 

$ 

|r«nuar\'  •  • 

.  .  10.009.478 

8.542.29  1 

F-ebruarv  ,  •  • 

.  .  9,742.829 

8.077,214 

March  .  .  •  • 

.  .  10.198.790 

8.7  1  1.972 

April . 

.  .  9.863.)0I 

8,633,5  57 

Mav  .  .  •  •  • 

.  .  10.091,750 

8.986.534 

luna  .  •  •  •  • 

.  .  10,327.306 

8  856.044 

July  .... 

.  .  10.441.989 

8.910.502 

AugU9t  .  •  •  • 

.  .  10.470.841 

9,090.395 

•Seplambei*  •  . 

.  .  9,643.354 

9.199.82) 

October  .  .  ,  , 

.  .  10.47  1.546 

10.003,258 

Noveiubfr  .  . 

.  .  10,419,136 

9.8b0,78'i 

Ontario  producing  gold  miucs  h.x 
fields  for  tho  month  uf  November 
follow: 

Porcupine  (IS)  Aunor,  Broulan 
Porcupine,  Buffalo-Ankcritc.  C'oiiiau- 
rum.  Dolnito.  DeSantis.  Dexoii,  Dome. 
Fayniar,  Hallnur,  Hollingcr,  .McIn¬ 
tyre,  Monela.  .Naybob.  Paymaster.; 
Pamour.  Prestorn  Fast  Dome,  Ross  j 
I  Holliiigeri.  i 

Kirkliiiid  Lake  (II)  Bidgood.  Gol¬ 
den  Gate.  Kirkland  I.ako  Gold.  Lake] 
Shore.  .Maeassa.  .Morris  Kirkland, 
Sylvanite.  'Teck-Hughes.  'Tohurii,  L'p-  ' 
per  (’anada.  Wright-l largreaves,  j 
l.ardrr  Igikc  (3i  (  lieslcrville. 

Kerr-.AdrIison.  Omcgii.  ' 

.Malaehewiin  i:. t  Matacliewan  I'on- 
folidaied.  ’IN  ranite.  Voting  D.’ividson.  ' 
Sudlmry  and  'fimagiinii  tl)  .New  ; 
Golden  Rose. 

Algonia  Disirict  (li  Cline  I.ake.  '< 
'Ttiuiider  Bay  Disti’icl  till  Bank 
field,  Hard  Rock.  1  citcli.  Liillc  Long 
f.ac.  Mad  .coil  -  (  oi  k.  liul  f,  xiagnct. 
Nortliern  Fmpiie,  .Sand  River.  Stur¬ 
geon  River,  Si.  .Antlioiiy.  Tonil'iH. 

Pairieia.  Portion  il  !)  Beren:  Rixer. 

'  cntral  I’airicia.  Coclirnour  W'illaiis, 
Gold  Lagle.  Hasaga.  Howey.  lason, 
M.’ulscn  Red  I,. ’ike.  .McKenzie  Red 
I.ake.  Pickle  I’roxv,  Sachigo.  L'clii. 
.ttcMarmai’. 

Kenora  and  Rainy  Rixer  fiislrict.-; 
i3)  Straw  Lake  Be.’icli,  I  pper  Seme,  | 
Wendigo.  ! 

.Miscellaneous  —  includes  Keimpo. : 
.Niglit  Haxvk  Peniusuiar.  Rcgnery,  ^ 

Y mir  Y ankee  Meeting  I 

'  Authorizes  Dividend; 

j  'Tor  onto  Bureau  Tlie  )■  inancial  Times 
j  liironlri  Slijireliolder.s  of  ATnir 
Yankee  Girl  G-dd  Mines  at  tin  an  ' 
mial  melting  lit'ld  in  Aa.iicoin er  | 
pa..  ;ed  a  resnliii  ion  .Mitliori/.iiig  di- 
rcclors  to  decl.’irr  ;!  dividend  not  ex¬ 
ceeding  2  cents  tier  share.  An 

amendment  Hiai  tin'  amoniii  Im  1 
cents  xx’as  defcalrd  it  xvas  poiniod 
iiitl  hy  direcioi’s  Hi:.i  xvurking  rapi 
tal  of  at  least  .X’J.'M.O'n)  could  lie  i 
niainiainerl  after  payment  of  a  2-cenl 
dividend.  Ti’io  larger  dixidend  xvas; 

o)iposed  :is  il  xvas  cims'dered  a  sum 
adci|ualo  to  ac(|iiirr  and  develop  noxx  ; 
properlx  .diniild  I'c  maintuined.  I 

In  l,ho  optioned  Imndee  |iropcrt.x  ' 

there  are  3.i)''io  ton-  of  l>roken  ore 
:n  tlie  slopes.  WilIi  Ihe  ore  noxx 
Ixrokrn  the  liiindee  could  return  $11.- 
pno  operating  profit,  liefore  taxation 
an  .’imounf  more  ilmn  ihe  capita) 
oiitlax-. 

Drxelopment  of  ore  in  tlie  Dundee 
properl>  I'las  made  po.Lihlc  the  min¬ 
ing  of  ioxv-grade  ore  m  the  A'ankee 
Giri  properl,'.  x'-lvch  otherxcire 
eoiild  not  haxc  been  mined  at  a  pro¬ 
fit. 

Directors  were  t  lected  as  follows;  | 
F.  P,  Craw  ford.  1’.  It  Wcckes.  G.  AI. 
Ilighie.  D.  S.  W'allhridgc  iiud  AV. 
Sutton. 

- - - - -  I 

Dictore  Property  to  Be  i 
Explored  Broshier  Pore. 

Bro.shier  Porcupine  Mines  expects 
to  undertake  furUier  exploration  on 
ii.s  property  in  Deloro  and  Ogden 
townships.  Porenpine  iirea.  ©arl.v  in 
the  new  >ear.  Tlie  eompany  has  rc- 
eently  incorporated  "itii  a  capital-, 
izaiion  of  3,m)d.m'ii  shares  of  I 
$1  par  xalue  to  acquire  the  140’ 
acre  proiierty  of  1  iici orc-Porcupine 
Gold  Miiie.s  for  a  ea.-b  eon.sideration  ' 
and  6110.00(1  .sliares  ol’  Bro.shier.  I 
"I’tio  properly  sircielies  along  a 
valley  out  liy  Pa.radi'-  <’reek  folloxv- 
ing  ilie  strike  of  a  lo’oak  niiuiing 
generally  snutliwe^ti  r'.y  aeross  I)e- 
Inrii  towi'clii!).  ’I’xxii  g  ei'ii  c.'irliontiie 
zones  were  cncnoiiicied  liy  drill¬ 
ing  amounting  m  2.2"0  ft.  carried  j 
out  liy  the  foi  iiier  ox  tiers  in  1930 
and  it  i.s  on  tlie.se  :  uoe.s  that  first 
work  ol  I  lie  new  i-ioaiiany  xvill  he 
concentrated.  I 

P.  .A.  Kiiifii'oe  is  niaiiaging  direc¬ 
tor  and  I,.  Whitman  is  roiisulting 
engineer  Head  ofr  ec  is  located  at 
112  C.P.R.  T’.iiil.lin?  •|•^o■onl'». _ 


Pend  Oreille  Dividends 
May  Be  Inaugurated  Soon 

A  aoeriiix  er.  Inauguarat  lop  of  dt- 

xtdends  in  1911  hv  Pend  Oreille 
Mine®  and  Metals  Co.  in  a  likcll- 
I  hood,  according  to  advices  from 
-  Spokane,  AVar.hington.  IndebtodncKi 
!  I.':i.t  .luty  amounted  lo  $100,000  a.nd 
j  it  is  reported  that  funds  on  hand 
j  a-fte.r  retiring  this  amount  in  power 
!  plant  bonds  shoti'.d  he  adequate. 

\  The  mill  is  handling  750  tons  of 
i  zine-lead  ore  dally,  and  making  a 
i  09%  recovery.  It  is  also  reported 
that  the  company’s  Canadian  suh- 
'  .sidiery.  Reeves  MacDonald  Minos, 
will  probably  be  put  in  operation 
ill  the  comittg  year. 

Int.  Mining  Corp.  Has  Income 
Surplus  of  About  $61,000 

International  Mining  Corp.,  in  a 
notice  accompanying  current  divi¬ 
dend  cheques  state®  that  as  of  Nov. 
30.  1940,  the  corporation  showed  on 
its  books  an  income  surplus  of  .$61.- 
358  after  dodiicLion  of  all  dividendn, 
totalling  |149,962.  previously  paid 
tills  year.  A  portion  of  such  divi¬ 
dends  has  previously  been  tenta¬ 
tively  charged  to  the  investment 
transactions  surplus  account.  Suc.h 
portion  has  now'  been  transferred 
from  that  acco-u-n-t  to  the  income 
.stirpliu-i  a/’Coun-t.  A.s  of  tlic  .same 
date  the  corporation  showed  on  its 
books  a  deficit  of  $192,578  in  its 
investment  transactions  surplus 
account,  a  deficit  resulting  from 
Hie  creation  during  the  yctir  of  an 
additional  reserve  in  the  .sum  of 
$425,000  for  mining  venture  loss-e^?. 
As  of  the  same  date  the  corporation 
showed  on  its  hixik.s  a  capital  siir- 
plUis  of  $4,397,199.  The  present  dis- 
H’ihiition  is  to  be  oliargcd  against 
Hie  income  surplus  of  the  corpor¬ 
ation. 

Manikuru  Goldfields 

Prepares  For  Production 

Toronto  Bureau  The  Financial  Time* 

’Toronto.  —  Production  from  the 
first  dredge  plant  of  Manikuru  Gold¬ 
fields  Ltd.  commenced  la®t  w’cek 
ou  the  companx’s  cxicnsixc  lease® 
in  British  Guiana,  it  is  '.earned.  .A 
party  of  company  officials  includ¬ 
ing  .Major-General  D.  M.  Hogarth, 
president,  .A.  F.  Kipp,  consulting 
engineer,  Victor  Spencer  and  G.  W. 
Kngiebright.  directors,  arc  leaving 
enrl.x-  in  .Tamiary  to  in.snoet  the 
plant  and  iiropcriy.  i’ht  tnttial 
dredging  unit  is  capable  of  hand¬ 
ling  1.000  yards  of  river-bod  clay 
per  day.  and  an  average  grade  of  $2 
a  yard  i.s  expected,  although  a  6  to 
(  foot  bed  of  high  grade  clay  has 
liccn  located  in  icsiing.  carrying 
vtiliiG.s  running  from  $2.50  to  $12  1 
per  yard,  t  ost  of  treatment  is  ini- ! 
lially  expected  to  average  around 
25  cent.s  a  yard,  with  the  ultimate 
cr.-i  objective  set  at  15  cents  a 
yard.  Following  the  trip  of  inspec¬ 
tion.  it  is  helicxed  that  the  com- 
pany’.s  managcincut  nia.v  decide 
on  plans  for  funlicr  cxpan.sion  dur¬ 
ing  1911.  wliich  may  involve  the 
construction  and  in.'laliation  of®ev- 
cr.’H  more  dredging  units.  Theconi- 
li.'iny  .s  icHsc.s  coxer  a  25  mile  dis¬ 
tance  along  the  favorable  zone,  and 
rcscrxcis  of  gold  bearing  clay  are 
-aid  to  he  very  substantial. 


MORRIS  KIRKLAND 
CUTS^RE  SHOOT 

Erratic  Value®  Encountered  in 
Low  Level  Is  in  New  j 
Territory  | 

Toronto.  -  fioxvnward  extension  of  ^ 
a  .shoot  fir.st  dex eloped  on  the  1,250.  | 
ft.  level  at  .Morris  Kirkland  Gold  ! 
Mines  has  been  encountered  In  a  j 
crosscut  put  out  to  Ihe  northwest  on 
tho  1.375-fl.  horizon,  it  is  learned 
officially.  The  crosscut,  which  tra¬ 
versed  a  lengtli  of  250  foet  to  get 
into  this  northwest  area,  reached  its  ' 
objective  over  the  week-end  and  the  | 
first  round  taken  out  of  the  shoxving 
returned  3  feel  of  half  ounce  ore.  i 
This  ore  sliool  on  the  1.250-ft.  level  ! 
was  rather  erratic,  and  xvliilc  some  i 
high  values  were  exposed  Hie  shoot  i 
split  into  four  or  five  branches,  none 
of  xvlilch  were  folloxvcd  up  in  drift¬ 
ing.  Where  cut  on  the  1.375-ft.  hori 
/.on  Hie  shoot  is  staled  lo  look  hettei 
Hian  it  did  on  the  1.250-ft.  level  with  ’ 
showings  of  free  gold  in  evidence 
While  it  is  loo  early  as  yet  to  ap- 
prtdse  its  value,  the  shoot  offert 
good  possibilities  as  it  lic.s  in  new 
territory  and  tis  it  appears  to  aiiex 
at  the  1.250-ft.  level. 

Milling  operations  arc  tieing  eon 
tinned  at  a  rate  of  125  tons  per  (i:i>  - 
with  monthly  production  running 
in  the  iicigliborltood  of  $l7.n0U' 
iiionthly.  On  tliis  basis  Hie  company 
is  able  to  meet  exiioiises  ami  stili 
carry  out  a  small  amount  of  devel¬ 
opment  each  month.  Much  credit  foi 
Hie  skillful  haudling  of  the  operatiou 
is  due  V,  .M.  Ryan,  mine  manager. 

Canada  Takes  Second  Place 
I  In  Empire  Oil  Production 

I  Calgary.  —  Canada  noxv  ranks ! 
:  second  in  the  British  Fnipiro  as  an 
oil  producing  country  and  13ih  I 
among  the  countries  of  the  world,  a 
survey  of  xvorld  oil  yields  of  19Hii 
contained  in  the  Oil  and  Gas  .lour-  ! 
ua).  Amerieau  publication,  showed,  j 

Despite  the  seizure  of  iiart  of  the 
Polish  oil  fields  by  Germany,  that 
country’s  production  of  8.000,000  bar¬ 
rels  of  oil  in  1910  fell  short  hy  more 
than  500.000  barrels  of  Canada’.^ 
1940  oil  .vicld  of  8.519.760  barcls.  of 
which  95''5  was  contributed  by  Tur¬ 
ner  Valley. 

In  the  British  Fmpirc.  i.’anada’s 
1910  oil  yield  xvas  exceeded  only  hy 
Trinidad  and  Ihe  British  \Scsl  In- 
1  dies  with  a  yield  of  20.300.000  bar 
I  rcis.  Canada’s  oil  yield  surpassed 
I  the  folloxviug  oil  producing  dix  isioti.-i 
!  in  the  Fnipire:  Bahrein  Island.  Bur¬ 
ma  and  British  India.  j 

ARNTFIEM)  (.OLD  MIMiS 

Rouyu.—  An  improveiucnt  in  the  ; 
grade  of  ore  obtained  in  the  txvo 
zones  recently  intersected  in  a 
diamond  drill  hole  1 10  ft.  heloxv  the 
NxUoin  level  at  .No.  2  sliafl  at 
Arntfield  Gold  Mine®  ts  revealed  in 
a  rc-clieck  of  the  core  by  an  inde¬ 
pendent  a.saaycr.  While  no  offieial 
details  are  available  as  yet.  it  is 
understood  that  the  rc-clieck  shows 
an  improxemenf  over  the  original 
values  of  around  $1  per  ton.  First; 
value.s  reported  xvere  $3.16  'iver  6  j 
ft.  and  $1.91  over  a  true  width  of  j 
20  ft.  Diajnond  drilling  i.s  continu-  I 
ing  boHi  on  surface  and  under- 


Hm  mutest  name  in  CICAIIS  SINCE  im 


ci’oiiud  It  i.'  prohahlc  Hiai  tlic  No, 

!  2  shaft  will  be  sunk  a  further  two 
I  or  three  levels  carl.v  ucxl  year  to 
I  explore  the  new  zone. 

!  KOOIFN.W  BLLLi: 

(  Kootenay  Belle  Gold  Miucs  Ltd. 
I  has  ileclared  Hie  regiil.ar  quarterly 
I  dix  idend  of  2  cents  per  sliare.  pay¬ 
able  .laii.  22  to  shareholders  of  rc- 
I  cord  .Ian.  15.  On  liic  ouU'-ttuidiiig 
1750,000  sliarciv  of  .50c  par  value,  the 
'  dix’idend  will  entail  a  distrlliution 
I  of  $15,000.  'I’lic  2  ceut  quarterlx 
;  rate  has  been  In  effect  since  .July 
I  1910,  xxliilc  prior  to  Hum  pa,'nu'iils 
Were  nia.iJc  at  the  rale  of  1  cent.: 

,  qiiarlcrl> .  (  oiopan,'  p.iid  a  total  of 
12  cent.s  per  share  or  $90.00o  in 
!  1910  ti.nd  18  cents  or  $135,000  in 
j  U'39.  Wild!  I.’itest  fli'.idcnd 
!  gr.inil  total  di.'  lril'iition  .'.iiicc  in 
i  cc|i|jon  of  dixiilciiik  in  .April.  1938, 

I  will  a.iiioiint  to  $327. S)i;. 

'  MlinV.N  (O.NS 

.A  copy  of  till’  tuiTaincni  .citing 
i  forth  leriiis  of  tlie  scitlrnienl  lie- 
tx  ceil  employees  aiid  Siiliix.in  i  on- 
solidalcd  Mines  lias  hern  rcccixeil 
tiv  Gu.x  Valiqiicite.  l•cp^e.'a'nl  ing 
l.lic  niiiiers  of  Hie  company,  for  liis 
sigmitiirc.  Drawn  up  liv  .Imlgc  (1111- 
staniineau  cliairnian  of  Hie  rcdcral 
j  conc.ilial  ion  lioanl.  tlic  judgmcni 
:  lia®  heen  sent  baclx  to  Otta.xva  ami 
'  its  conlont..  are,  expccicd  to  he  rr- 
I  vealed  to  Ihe  public  shortly.  No 
;  (lotail.s  of  the  final  sdilcmcnl  h.'ixc 
I  been  niailc  piihlic,  luii  if  is  undcr- 
rlooil  that  a  f-;il  l.■^f.■|cfo!■v  agreo- 
mcni  h.a  ■  liccii  rcaclicri  hel  ween  He 
mino  ;iii(l  cmplo.x’ccs 


Stock-Taking  Time 

for  the  INVESTOR 


The  first  of  another  year  -  a  year  which  promises  to  see 
many  new  coniditions  created  by  war  —  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  consider  them  in  the  light  of  what 
has  taken  place  and  what  may  be  in  prospect. 


The  year  just  closing  has  been  one 
of  unexpected  developments  and  drastic 
adjustments.  Tlie  outlook  as  a  new  year 
opens  is  generally  encouraging  but  marked 
bv  uncertainty  created  by  war-time 
problems. 

It  is  a  time  when  careful  consideration 
as  lo  llic  investment  of  new  funds  and 
well-judged  changes  in  securities  held 
may  well  improve  the  investor’s  piisition 
as  to  security  and  capital  appreciation 
and  income  as  well  as  prevent  losses. 


Through  its 

HINTS  TO  INVESTORS 
Department  The  Financial  I'lmcs  offers 
its  subscribers  an  individual  service  in 
regard  lo  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  review  and  analysis  of  all 
important  developments  at  home  and 
abroad  bearing  on  industrial,  commercial 
and  hnancial  conditions  and  the  invest¬ 
ment  markets. 


A  NOVA  SCOTIA  SUBSCRIBER  WRITES  UNDER  DATE  OF  DEC.  5th: 

“We  value  the  advice  and  opinions  in  your  paper  so  much  that,  altho'  times 
are  not  like  they  used  to  be,  we  still  feel  we  cannot  afford  to  be  without  it." 


There  is  no  other  investment  service  available  at  a 
price  to  compare  with  that  offered  to  subscribers  of 
The  Financial  Times  at  S^.OOayear. 

ASK  YOUR  BASK  MASAGZR 

Wat  yinancfal  Wvats 


The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  CANADA 

Peto/ed  to  the  interests  of  the  investing  public  in  the  belief  thtti 
the  confldetice  o.f  capital  is  essential  to  the  stabilitv  ol  finance, 
the  prost>erity  of  industry  and  the  development  of  nuf  resources. 


TORONTO 
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Stock  Exchange  Record — Montreal  And  Toronto 


Corporation  Bonds 


I  II  lllrs 

T  bmH  T.  r.'...  in,'.:. .  7n 

Urll  'relepluitie  ;■>,  .  Hil’ 

Hell  Ti>let>h«'tie  . 


Work  rndint:  Dec.  30.  IP.JO 
b.  lliph  Low  f'rire 
IP  Chant:'' 


—  ir40  •  -  -  Current  i 
A^k  Hiiih  lAtw  i»i'. 


■ - ^\■p•*k  ending:  1  ►nv  30,  1P.|0  _ 

I*re\-.  lliph  Low  Prire  ^aIea 

(lose  (’lianirf* 


Aho'h 
1  prrf 
I  'n..  7'“,  prrf 


^U!>^w  Stiriia-^ji  .  .  .  . 

I  ’o..  pref 

•MhrriB  (Irani  .  .  . 

r'o.,pnf 

Algoma  M -  el  ( 'o-’p 
I  Nv.  pref 

^mH^  rieel’'H‘  new 

(  an.  'rd.,  prrf 
\shi**'lo«  .  -  .  . 

A?»roi*.  Hri'wenof. . 

1  o,,  prf’f  . 

A  W  il'O'p.  prrf 
Parkrr*«  I  -n  atl 

I  ’o.,  pri  f 
|(a(hiir>t  Paper  “ 

N  PawlM.ram  ... 

<n..nrrf  .  ... 

P>f  at*\  Itrn-j  .  .... 

Ln.‘.  Pi  pri  f  .  -  - 

I  Vv. .  ‘J  id  T*rrf . 

lU'll  'I’eh  phone . 

Mdtmo'T  Hal  ...... 

jdoe  t\i!>l*on  . 

I  pri  f  ,  .  .  , 

IPat  tford  <  'ord..  prrf 
ILailian 

Itrrwrrs  S:  iistillers  .  . 

H.  ^.  ih\ 

P.C.  Pourr  •  A  - 
I  »r..  ‘  IV 
IPiirk  ^dk 

TUjilt.it.t:  Prod.,  (’la^r:  \ 
nnrli’'i;lon  ^((‘rl 
Can.  Prrad 
1  >o..  *•  V”  prrf 
I  )o,.  '‘TP*  pr<  f 
(  an.  (  emrnt 
1  )o..  pn  f 
( ‘an.  ( 'vrle  prrf 
(’ail.  I'  •  und,  i.-s  “  \  " . 

.‘o..  ••IP’ 

(  an.  O'.  Povrr 
Cj.r.  I’a-kr'« 

(  an.  >'.S.  1  ine 
I'r..  o-'  f  , 

Can.  W  •  \  (  ai>lr  •’  \ 
Co..  “IP’ 


I  O..  T-rcf 
( 'an.  TCfiri'  e 
I  o.,  t.n  f 
('an  (  annr'« 

I 'A.  1  f  pr.f 
i  '  ■  .  - ’d  pTf  f 
i  'an.  (  ar  .V  }\  u» 


( 'an.  (  ot  t  ■MIC 
-  .  n.,  P'«  f 

<  ‘an.  I  I  r<  A  i  O'  k 
c‘an.  Patdat'k^.iri  f. 

(  an.  I  ii:i  '.gn  lMvr«( 

I  o. .  nn  f 
<'an.  t.rn.  Lire 
(  an.  Ind.  J.ol’ol  ' 
Cr..  ••!(“ 

Can.  Iron  Koijndriri* 

1  '>•>.,  pr»  f 
Can.  I  ooonindM 
Can.  Oil  Co 
f^n..prrf 

(  an.  Par,  KC  .  . 

(  HP.  Pa  •.  K!v 
Co..  "H  ' 

(  an.  \\  i-  r-irs 
Can.  \V  H  Ho\e«  A 
( ‘a'-nat'on  (  o.  isl  pr«  f 
^’oi-kshutt  f’low 
( 'oiif..  Pak*Tir.« 

(  UPS.  .  A  ^  mi h 

<  'onsum^  r?  C a« 

( 'o?.  Inipor-al  M  ills 
I  Ti'ef 

( n  Cork  A  *  al 
(  ^ows  Nrv(  Coal 
I  Md.lleri;-'  <  atfratn? 

I  h)..  prrf 

I  *<'m.  .\nplo 
I  »o..  prf  f 
I  oniiiOAn  Prificr 

1  orr.  ( 'Aal.  i>ri  f 
]  'om.  1  ountjrjrs 


1  *o  ,  j>rrf  . 

I'Am.  Tr^’ilr 

1  ‘A  .  P'’f  f . 

1  irydm  T  ar-rr  .... 

J  ’om  \\  poUrr.-s 

I  >o.,  prt  f  . 

I  a.«»rrp  I  laifiAu  .  ... 
T*a?‘ern  Meo!  I  rocj 
!’.a'‘*rrn  fh<a^^r'-  prrf 
La^y  \\  a.«*hioi:  Maohinr 
1  'loot  rApj  <  I  or p 
Pnamrl  M‘  a- .  f  rod. 

1  incl !?h  VJrrtrip  . 


'  "Ut'dai n'P  ( 
ia' tr.f an  fv*' 

1  -r...  p 


C  I  Paprr  \  T. 

I  pr.  f  \  .T 
.rraf  Wov-t  yao-Jl 


Ham.  P*’'dt:'^'.  prw 

Harp .  ( ‘t f  i«n ,  ri’’!  L 

1  lam.  1  iiit#-ij  Thrat rei 

Co.,  pnf 
Hari.ij  g  Ca'pdP 
J  !  A-  I  anrh  PapAr 
Hoi'  Ri-nfrow  (  'a.,  prrf. 
Hlilil  ;  <  'H'ldli  H  “ 


M  iihi  r,  pn  ^ 
\uk‘S 


if,  p*-*  ♦ 

MrKn.ro  I  .M.'l 
I  A.,  p'.f 

Maph  T  f af  <  ardrn 
I’r  ..  prr  f 

Maph  l.»a'  Milling 
I  '•  .  pnf 
*  *  a«sry  1 1  an  r- 
I  o,.  prf  f 
MitrhrM  Co  .  J.'. 

I  o,.  prf  f 

Mm  a»'rh  KnUi  .og 
1  n..  jnf 

Mfjpt  rr  al  *  fill  on'- 
I  A  .  pn  f 

M  ort  al  I  .  1  1 .  A  f‘o'«.  r- 
1  o..  fP .  ^  fitrs. 
Monirf-al  ?  f*an 

al  Tfh  graph 
\'r.i:(rfal  Tram^kays 
M  ofOT  ( ‘firp 
I  O,,  -  A  ’  on  f 
I  o  .  ■  It  '  pn  f. 

I  *rl  ra«i«  (  orf' 
lo-.i'of 

■  ati'a  ol  P'f  wmop 
}n..frrf 
bVM,  al  t.rocers 
1  n..  pnf 
’  at .  .  loo!  <  a*- 
*  at  fMrr  Pipi  A 
’  'agara  Wire 
1  nf-anra  Mii  f-s 
>  o••lh  ^  tar  (  hi  , 
f  fi..  pnf  .  . 

(  ‘gd\  :<  I  lour  . 

I  ....  IT.  f  .  . 

(  h't.  tf  f  1  Prod  . 

I  A..  P’«f  . . 

1  h  afipr  (  'rtj»-h  . 

In.,  r  »■<  f  • 

t  0  Ij.  Wd  1  ilrcM  rtf 
I  •'  taw  a  <  «• 
iftiwal  HALwr 
I  n.  .  p’’*  f 

I'agr  |(*rn.N  I'tild'H 
I’ant^'i'Ao  ( hC 
pn  mNnet  LIniitni 
1  *o  .  I>r«  f 

Photo  Lng'‘a\er* . . . 

l  orto  Kiio  I’owcr,  prtf. 


.  .  .  I  P owrr  (  Arp  .  .f" 

.1  Pri'ssed  Metaln . . .  1 

Price  Pros  .  !;] 

1  prf  f  . 

SO  .  0  (ttiehec  Power  .  H 

Jl  OOh  Keg«n»(  Kni/ing  . 

$7  00  f  »n.,  pn  f  .  Id 

IJi\  erhide  / ilk  “.V” .  IS 

Uo'latnl  ,'aper  .  i:i 

I  o.  \  (  .  trtisi .  1.3 

00  1  iM..  pref  .  h.‘, 

I't.  (Iiipsell  Inriuslne?  ....  17 

Si!  7l!  1  hi.,  pref  1 70 

OOnPi  .'•agtiepHV  Pf»we'‘,  pn  f  |(>7 

51  0(d»  >haw .  \Vatf*r  A  Pwr  17 

S7  00  W  illi}im.4  .  .  li! 

(>0  I  to.,  pref  -111! 

.  i  ^i!\ »'rw (Mid  1 ’airy  .•> 

IH!  .'O’  I pr(  f .  i\ 

Int.  Simofi  A-  ^on.‘*  .  . 

.  .  I  >0.,  pref  10l» 

...  >’mpson  \”  siook  III 

I>o.,*|C\  0 

SO  no  \  If...  pref .  00 

S7  (to  .  Smith  >  I lf*w  artl »  Paper.  1  1 

no  !  Co.,  pnf . 101 

(iOe  Southern  Can.  Pwr  .  ..  10 

.  .  .  I  Standard  ('hemieal .  1l! 

’ t)  Standard  Paving .  (>'* 

$  1  30  1  to  ,  pref.  i  n*w  •  ...  3 

.  .  .  Stand,  stof  l  A  Cnn.,prrf.  .‘0 

Ste<inian  Pm»«  .  1!1 

$1.00  ,  Stci'l  of  Canudn  .  712' 

!‘j  no|  1)n..  pref  .  VJ 

''terhng  Coal  .  3 

Int.  Stuart  Oil.  pref  . .  10 

70e  hi  '  Superjiilk  llojsM’ry .  1 

(>0c  j  I  h(.,  pref .  7:2 

•  St.  Lawrence  ('orp  ...  2' 

$‘.00  I>o..“\"  1K‘ 

$2.50  St.  Law.  Flour  Mills  ,  Cl 
...  *  Po.,  pref  ...  I  to 

.\rr.  ‘‘t.  Law.  Paner.  pref  -11 

$0  (to  Tamhlyn  Ltd .  lO' 

$  1  .'O  1  to.,  pn'f  .  1C 

$C.*.0  Tip  T(.p  Ta.l'irs  .... 

^ I  00  Pr.,  pref .  1 0 1 

$3  0(>L>  Tookc«  tt'* 

•  .  1  'o..  pref  ...  I'J 

Int.  1'on-*nto  I'deva^or.'*  IVJ 

$100  Po..pref  ,13 

$1  00  Tuekett}*  Tohaero,  pref.  110 

$0  ."O  Twin  (*ity  .  I  • 

1 1('.,  pref  .  C^ 

Int.  I'nion  (las  Co .  H 

Lnitf'd  S»rcl  .  3' 

$3.00  \  lau  Ltd  .  1 

$  I  C(U»  I  >0.,  pref  .  .'0 

$C*  00  Wahaaso  Cetton**  C  " 

Int.  Walker  'lljram  (,».  A  W  C* 
$1  OOp  p(.  .  pref  C't 

OOc'b  Weptern  Canada  1  lour  1  *0 
lh>..  prrf 

.\rr.  Western  tlri»c(T?  1  >’ 

$1  00l>  Ito..  nn  f  1  I  1 

Wet;t .  Kootena.v.  pref  130 

.57  OOh  ,  W  r5ton  ‘?<  I  I 

Int.  I  1  o. .  pn  f  ,  1  3 

$1  OOh  \\d}.ilLtd  IS 

$0  00  Winnipeg  Lleeirtc 1  on 

Int.  I  tt>..  TV  1  no 

$0  Ott  Po,.  pref  7 

Int.  Wood'S  Mfg.  (  a.,  pref  10 

$S  no  Wood.  \lex.  A’  J-.  pref.  07 

$s  on  '  \  i*rk  Knitting  M ills 

Int.  .  I'cller'*  .  0 

Int.  i  i  ‘o  ,  prtf .  CL. 


IS>j  13 
110  10 


H,  C.  IMephone  4';..  1001 
I  Calgary  Power  0,  IftiO  .  . . 

;  Calgary  Power  r»,  1001  .  .  . 

-  Current  |  C.  \  Power  •“>.  1  0.'\3  .... 

1  Pv  I  P.  ( C  and  L.  0 ' ,  1 04  “» 

,,  I  (lalincan  Pow«'r  3^,  , ‘'A'*,  . 

I  "H"  :i'i.  l!>.H'  _ 

ln(  '  I)..,,  If  nt,  Kv.  \VI. _ 

$1  tto  Int.  Mydro-KI.  ll'Ll  . 

Int.  Powi*r  0.  I*t.'*.»  .  . .  , , 

.$.*>  .*>(t  •  Int.  Power  0,  10."7  . . 

|1  00  Int.  Power  0 ,  lO,-,"  . 

Int.  McLaren  1.  1 009  .... 

$1  00  Mar.  T.  and  'I',  t,  1007 
$C  no  N.  Power  'H  •  ,  Ih.*i7  •• 

$1  CO  M.  'Pram.  Ti,  tOIC  . 

$1  20  M.  'Pram.  I !•*».-» . . 

jt»  t>0  M.  'Pram.  C  •,  l'.l.**.*»  .  ,  ,  , 

KOc  Ntld.  and  P.  P  lO.'O . 

$7  00  Ntld.  and  P.  .“,  I0.''i0  . 

:o  N.s.L.  and  P.  1,  lo:? . 

00c  (Mtawa  Power  1,  19.'. 7 

I  Ottawa  \  .P.  1.  If'Ol  . 

*7  00  Ottawa  V.P.  I9.*)0 . 

...  Que.  Pow.  .1.  1}M>2 

;  Saguenay  Pnwer  I'-.,  1PG6 
OOe  Shawinigan  4';  .  106T. 

$7  00  ;  Shawinigan  4  ,  M  01 

.1  nitf'fl  Securities  1972 
Winnipeg  K.  *‘.\**  t-.'f,  1965 

$0  50  !  Po  .  ••IV  1-5  1955 . 

i  Industrial 

$(i  00  I  Ahitihi  ."i,  19.'.3  . 

SOc  '  Ahitihi  .^,  1953 . 

Int.  .Mherta  Pac.  (I.  0,  I!M0.  .  . 

.  I  Mgoma  S't«'el,  5,  194S  .  . , , 

Int.  1  Brand.  Henderson  0,  1948. 

$3  00  •  Brown  5'^,  1946  . 

00c  i  t*.  (’arUK'rs  1,  1951  .  .  . . 

$1  7  M»  ;  ('  Cement  4‘.;.  1951  . 

$1  75  (‘an.  P.  A  I*.  Inv.  1958  .... 

('.  Inter.  Paper  0,  1949.  .,,, 

80e  '  (‘an.  Loco  0.  1953  . 

,  C.  \  iekers  0,  1947  . 

$5  (U)  C.  P.  5‘...  1951  e\ji . 

.  P.S.  and  (‘.  1956 . 

.f\rr.  :  P.  'Par  4'  ,  1951 . 

$1  (loh  Ponnaeonu  Paper  I*-,,  19.’i6.. 
$7  00  F'a.stern  Pairles  6,  1949  .  .  . 
.^r^.  !  I'amoufi  Players  4*  ;.  1951 .  .  . 

SOc  F('d«‘ral  drain  0,  1909.  . 

$2  50  For.  P.  P.  Sec.  0.  1909  .  ... 

(»0f  Fra«ier  Co..  0,  19. .0  . 

J7  00  .  (I.  L.  Parw'r  5,  1955  . 

I  Int.  C.  Bak4.  1948  . 

L.  St.  P.  .  It  61 . 

Int.  Lake  St.  J.  5,  IJiOl  . 

$2  ’0  Maple  1 '  1949  . 

$7  00  McColl  P,,.  it»i:i  . 

Mf'r.ey  P.  5.  |9.‘ 7  . 

Morse V  1’.  6,  1 IM'*  . 

80c;h^  '  Nt  anil  O.  P.  l‘M7  . 

Mont.  P.  P.  6,  I!»48  . 

N.S.  and  (’.  3' V,  1908  . 

$.1  t»0  Price  Br(*s.  5,  1957  . 

$2  00  Price  Bros.  1.  1957  . 

$L00  Kestigouehe  1948  . 

.$1  00  Unhand  Paper  P-*.  1951  .  .  . 
...  Smith  II  P,.  1931 

I  nited  Amusement  5.  19.50 
*3  no  1  nited  dram  d.  5.  1918 
.'«7  on  1  nitCfl  drain  d.,  5'  \  194ti 
$7  on  Wf'stern  drain  0,  1919  .  . 

Kn.«  R('al  Esfafe 
-.0  Me.x.  Bldg.  0.  1947 
.$1  .«>0  \cadia  .\p.  1.  195I* 

M'Mitreal  ^pr.  1st  1.  1954 
.  .  Insurance  Exchange  3,  (951, 
t^uehec  ,\pr.  5,  1950  .  .  . 

\rr.  Sherbrooke  .'*t.  3 C;.  1952  .  ,. 
$7  no  ^t.  C.  3-3*  .-I,  1957  .  .  .  . 

Wilder  5.  1953  . 

Wind.  II  P-,  1953 . 


Canadian  Active  Bond  Prices 


The  loliowing  quotations  are  furnished  by  The  Investment  Dealets  Association  ol 
Canada  as  at  December  31st,  I94U. 


GOVERNMENT  BONDS 


- 1940 - 

High  Low 
104«4  99 

102  101 I4 

in3U  IOC  Q 


pom.  of  Canada  Bonds 


91*1  g  I  »om.  of  Can.  '2nd  War  1  oan) 

1  4>5  Itom-  nf  Canada  Bonds . 


1  >om  of  ( ‘an.  (1st  W'ar  Loani. . . 
iJom.  of  Canada  Bonds . 


IO6I4  104»« 

1051. j  1031 J 


Int. 

Bate  Due 

2  .IP 

C'a  Jp 

3  Ad 
3  AP 
3  .IP 


31;  JP 
314  MN 


41. i  MN 
4».;  MN 


MAturity 

Bid 

AsV. 

.lun^ 

4t 

1(Mii  ; 

KM  ' 

Juno 

43 

102 

102' 

( )ct. 

4J 

102  s 

163 

( let. 

98  H 

'  a 

June 

.0).5,5 

98 '  ^ 

99Li 

June 

.53-.5H 

1  7-h 

98 

^  rnt.Perps. 

88lg 

89’ 

Juno 

46-4  ) 

102 

103 

Nov. 

48-51 

KMI'i 

KM  ‘  i 

Feb. 

4'<-.-.‘J 

101 

102 

June 

56-66 

100 

KM 

Oct. 

4  4-40 

102’  : 

103' 

Oct. 

4:1-4-. 

10,1, 

KM‘,'  J 

O't. 

47-r.2 

105  ,, 

km;  , 

Oct. 

4  4 

108'.; 

1()9» 

Feb. 

4t» 

l()oi 

1  K)>  : 

Nov. 

46-->6 

107 

108  , 

Nov. 

47--.7 

108 

109 

Nov. 

44-.'>4 

108*, 

109*, 

Nov. 

49-59 

109  g 

IK)  < 

"Nov. 

41 

103 

103'. 

<  )ct. 

41 

lUS'i 

109 

RAILWAY  AND  NAVIGATION  BONDS 


86  Canada  Steamships . 

90  C'anadian  Pac.  Railway . 

IOOI4  Canadian  Vac.  Railway . 

82  C'anadian  Pac.  Railway . 

11014  Can.  Nat.  Rly.  (Pom.  (tuar.L  . . 

('an.  Nai.  Rly.  (Pom.  duar.),.. 
Mpi  J  (’an.  Nat.  Rly.  (Pom.  duar.)  . 
9P*»4  ('an.  Nat.  Rly.  (Pom.  (luar.i  , . 
12*4  Can.  Nat.  Rly.  (Pom.  Ciuar.),.. 


6  MS15  d 
3  ,  ao  d 
41^  M8  ('Nl 
4*4  JP15  dNI 
f.  JJ  ('NI 
3  JPL5  d 
3  JJ15  C 


('  Jan.  .57  97 

d  Pec.  41  98' 

('  Mar.  42  103 

d  Oct.  45  12' 

CNE  Sopt.  M  HP 

(’NE  Juno  85  116' 

('NE  July  49-63  111 


I  lec.  45-50 
Jan.  54-5) 


Unlisted  Canadian  Stocks 


YEAR  KND  Q1  OTATIONS  ON  IM.ISTED  STOt  kS 

Supplied  by  Pla.xlon,  Cherry  A-  Co.,  'I'oronlo 


.'0,.  CatJH'Iiennr  Na*  ...  1 

$8  po  Commerce  1 

Ih'minmn  .  1 

Int.  Innx'rial  .  2 

I,,(,  MAiitrenl  .  .  1 

I„I  Nov  H  Scot  .a  .  2 

Nrr!  U-'.val  1 

$5  rP  'I’oronto  2 

.tl  nnh  ld\.Nw  and  TKl.^TS- 

dan.  Permanent  L 

*>0  Central  ( 'an.  I  can  h 

on  Chartered  'Fru?!.  ! 

$2  ro  ' 

•  7  .V.  Huron  A  Erie 

*7  iidh  Hanl.inK  .V  I.nan. 

V’  Nat.  Trust  Ii 

f!  00  " 

tt  nt^  TorunfA  den.  Trust 

t  Ternnt..  Mortgage 

Real  Lotafe .  1 


1  in  102’  • 

1 2')  H  3  ' 

1.'6  13‘( 

1  .’6  1  no 


Record  of  the  Curb  Markets 


$  ‘  rio  Alurniti'ijm  l.td 

$V  nt.)  I  »»*. ,  pref . 

I  Rathtj’’9f  ' 'TC  .  .  . 
Heath  (  i>..  ‘  .  .  .  .  . 

Inf.  HrauharnAi? . 

pA..new  .  .. 

.$1  6nh  ■  Hf  lding-( ‘Art  irelli 
$7  00  pA.,je4f 

.  .  .  B.  (  .  T*H'*ke''« 

lef.  I  Bright  (  A. .  1  (1 

I  H*^  .  P’’^  ^ 

?C  50  Calgary  F'ewe'.  prrf 
( ‘an.  A-  I  tom.  Sugar 
Int.  ('an.  Bud  Rrrwenes 
3I  DO  ('Hnada  Malting 
.$1  unh  (‘anada  Paving  prrr 
Can.  \  inr  gan 


I  in  80 
12''  lln 
5  00  1  so 


$8  on  ' 

$8  01'  I!rpr>ltt 

.410  00  ! 

$10  00  i,i>ri;t>st 
$8  nn  Nflniiral 
$12  00  Mh.  Phc.  C 
$8  00  \naconda  , 
$10  00  \ng.  Can 
Hr.  Pom 
Brew  I) 

tu  no  '’“Imnnl 
ts  t’ommaiH], 

4  1  nil  '''>'""""1 
y  Com.  I’l'lr 

jc::: 

'  I  I'oundalinii 

M  f:  (Irease  C 
Jl;  High  Far 
,  Horne 
,  McP.  sVg  . 

,  Mereurv 
'  Mill  Citv  . 

M.*del  ^  . 

I  Mon  Rov  .  . 
'  Nat  Pet*. 

( tkalfa 
Phillips  P 
Prat.  Roy 
Int  I  Richfield 
.$7  00  R'>y  ( *Hfi 

I  Rf»v  (  rest  . 
R«»valite 
Share  R 
%i  on  Speotier 
$1  00  I  >'r.v  Hill 
$7  00  *  Sun<5el 
;’0f  'I'hree  1*1 
r^t;  Of)  Turfirr  \ 

$6  00  1  I  it  Pdfl 
SI  :o  V  uh  an  .  . 

Inj  \  (lie.  Brn. 

$1  .’  O  W  e'.- 1  dank 
^  ork 

t  NEIs'I  LP 
20.-  (  al.  A  EfJ. 
Int.  Ea.'^tcresl 
6',  Fo'ilhilU 
$7  on  hrechohi 
$7  00  i.ribhr  P 
H).-  Mauunn 
Mar-.l'in 

^ rr.  Sundatier  .  , 
$1  00  .  South  I’et 


Calgary  Oils 


Repoitrd  hy  James  Richardson  A  Fons 
iQuoted  it)  ernta) 

I  i;p  SEC  TION  Bid  A( 


Investment  Trusts 


A  Electric 
nd  A  (ir.,  pref. 


'T.  <  'mi.  ,Mcr»rc»(.  prrf 

<  '>»ri.  ( /i  .  .  St  anri.  Se*- 

^rr.  prrf 

Rn.  i  ■..r)v.»!.  Paper  (  'Tp 
•  O**  t)  ('nti'ml.  Pre«c  Etfl 

dorr.  Paper  Bov,  prf  '. 
( ‘row  tt  I  '  'tn.  (hi 
t  'elti'*  Knitting 
•'O-  Cub  \irerHft 
10'*  i)  I  (ax  id  A-  Frere  “  \ 

6  ,  fravid  A  Frere  ■•K’  . 

$  1  60  , ,(  i'and  .  iircrab 

$ti  OOh  Im..  pr«f 

$8  0t(  I  ii<ihr'r  S  t  ff  I 
.tl  *0  n,.  r.r.j 


1  (''»inpilefj  hv  A  M.  Kidder  A  (' 

I  Bid 

'  ('an.  American  'I’rust  2't 

Ijit.  ('an.  InterriatMUial  Trust  1  Vj 

70c  i  Comm'inwealth  Inf.  Cnrp. 

’Piverpiiied  'Frusl  Shares  3  30 

:  *  po..  ••B  " .  5  00 

'f'nitrd  I'*i  xe<|  .  2  30 

E'C  •Nfliliated  I''unr|s  2  6.’> 

Bie  DKfrlliiiturs  (•roup  Inr. 

;  North  Amer.  'I’rusl  Shares  1953  2  00 

Pi*.,  1955  .  2  4’7 

Pn..  19.56 . 2  12 

Pn..  19.58  2  0  . 

•  Cumulative 'I'ruRt  Shares  .  .  1  2'* 

.\in<‘rl<'ati  l>orosH<»r  Corp. 

•New  Corp.  Trust.  Shares  .\cc  ,  2  55 
*  *  I  I  )ist  rih  2  13 

■'h'  •(Md  Corporate  Trust  Shares  .  .  2  20 

•  I  Calvin  BiilhM-k  Issues 

•  •  '  Canadian  Investment,  I'und  ..  3.10 

.  .  1  ‘BuHo'-k  Fund  .  12  1  » 

•|  hv  Hjetid  Shares  .  1.09 

:  T-S.  Klee.  Eight  A:  Pwr.  “A”.  .  1  l'( 

•  Pn.,  -B'’ . I  81 

20  •  I )i,.^  Vot irig  .  .  88 

•Nation  Wide  Securities  “B”.  3  11 

•  i  •  Pf>.,  \  oting  . .  I  .09 

•  .  !  •(  .S.  funds. 


Active  Bond  Changes 


Ddiii.  of  Canada 

i.)om.  of  Can.  5 


.5  43  108  . 50  108  . 50 
1  15  105  375  105  .'0 
18  .'2  101 .2>  101  00 
'  56  If)7  50  107  25 


59  109.50  109.50 

.‘2  98  .51)  98  50 


I  ”01»  I. angle 
I  ake 


on  MaeKa-en  P.  A  P.. 

$7  0(1  M aeKen/ie  A ir  S'erv n:e. 

.Nova  Sent ta  Ugh* 

$2. 00  f  ^  prt  f  .  .  . 

.$1  00  N'jordu.vn  .Air 
.■*7  00  firit.  Silknit,  prrf  .  , 

I*  paton  Mfg 
o*-  Po..  prrf 

H  2  •  Power  (  orp.  pref 
$2  20  I  Ir,  ^  pref 

$6  00  I*ro'.  incial  'Pransport 
•  g  (‘uebec  'i’flephune  .  . 

?Z  Kdianee  (;rain  . 

$  '  OOh  I  >0..  pref 

Rol)erl  Mitclull 
Robert  imp^ion,  pref 
Roger;-- .Majestic  Radio. 
Sangamo  .  ,  . 

tl  n  Sarnia  B’ --Ige  •'A". 

i.  nn  ■ 

•  N.  no  Cr,  Can.  power,  pref. 

nn  Stand.  Clay  Pr^id. 

♦7  ft.  Supertegt  petroleum  . 

^'  60  pn.,  \  .  T. 

...  Stop  A  Shop 
Ti  nn 

y  Tlirift'sinrr. 

J';';  1.n..r.r.f 

,  I  niter!  Fuel,  pn  f 
Int.  I  nited  Fur  I  "  N” 

Int.  ,  I  p,.,  •H  ” 

Int  , .  ... 

Jinn 

$5  no  I  nil.  ,5m'J>;ements  " \" 
on  i,„  -  ic 

$3  no  '  '  oiteu  I  uslillerr* 

$6  00  1  W’alkerv  illo  Brewery 


1 03 . 2  »  1 03  2  > 

115  (MI  111  Vi 
M  5  2  5  II  .5  00 
1 1 7  00  116. 50 


ProTiiH'lal  (Htvis. 

4--  piiei)*'*  l',-.58  .  10100  100  .-'0 

Pnlario  5-60  120  00  1I9  ."() 

Pf)  .  1'  ...-50  10'*  7  »  109.7  * 

-n,.  Alht'rtalC  .*,6  63. 5()  (»3.50 

VU..  P‘»..6-17.  73.00  72.50 

N<'W  Brunswick  5*60  101 OO  104  00 

.'‘HMkat j’hewan  5-.58.  .  8.5.50  8.5  .50 

Manitni>a  l'...*56  93  00  f(3 OO 

KhM**  X  S(4*aiiishiiis 
Can.  S..",  Eines  5-.57.  97  25  f'T  25 

C.N.R.  3-41  .  103.2  »  103  25 

Pn..  1'.  -51  115  (MI  111  Vi 

pn.  1'  “  56  M  5  2  5  115  00 

Pn.,  5-.'  1  117  0‘)  1  H; .  50 

?6  (Ml  C.IME.  6  12  .  103  .50  103  50 

1#:  (ifi  f  f  III  I  h*N 

Bf'in’eirnhnne  .5.57.  Ml  (M»x  110  OO 
(  Hlgarv  power  5-61)  106. ()(J  li)6.00 

l„,  Can.  Nor.  Pow.  5-.*3.  1012  *  l(»l(M) 

V:  00  ( iatiiKHU  3 ’t -tp  !7.‘M)  IV. (M) 

i(i  00  Infer.  ||>nrn6  11.  6(i  7*  6(5  50 

'(•(i  on  Macl ..  (^uebee  1)9  17  ‘)0  I  V  00 

Kje  hawinigan  1  ^-V'J  I0V  (M)  106  •)() 

Itidusii  lal'v 

\bi1ibi  .3.  ,  69  .50  68.00 

Bi'own  •* '  Hi .  l  .i.O  0  00 

( 'anatiH  (  r  fnent5-6l.  103.00  103.00 

cr  Can.  Int.  Paper  6-19  101  ..)0  101  .  .0 

'  '  CniiKol.  Paper  5  -(>1.  (>9  .»0  (»8.  .i0 

«1  (M,  pom  ^tl  (  I.G'|->5.  108.00  108.00 

I  low  anj  •' mil  l»  1 '  I -5 1  103, .50  i03..)( 

M 'nn.  A  Ontario l»-.)0. .  '2  7*  12.00 

ti;  nn  Price  Bros,  5-.  7 .  1  V  (M)  17  00 

”  (if.  Lakes  Paper 93  00  93  00 

;i  I  <  I  nejiot.'s  r!ecr(*ase.  I  dduntcj 

$1  00b  'Pioieu  in  ri.).  funnn. 


9.5  Indiisirlal  &  MKrcllaticuUs  Slocks 

Acme  Farmers  7'  ,'  Pref . 

no  And'at!  NHiionat  ('orp . . 

jiV,  .•  '  Anghi-Can.  'I’el.  “A”  .  . . 

-y  Atlas  Steels  Ltd.  C<*m  .  . 

103'  ■  '  Atlu^  Steels  Ltd.  Ist  prrf . 

100'.;  I  Barry m'*re  Cloth  Pref  . . 

*  Blue  'I'ofi  Brew  ing  “A  "  . . 

-J-  Blu«'  'Lop  Brewing  “U”  . 

'  Brandram  Henderson  Com  . . 

K7  i  B.  C.  I’ulp  A-  Paper  Com  . . 

,0,)  !  P.  C.  Pulp  A  Paper  7'',  Prrf . . 

I  . 

100  ‘  Burns  A-  C»i.  Ltd.  **A  ' . 

105  Burns  A  Co.  Ltd.  ‘’B" . 

I0->  Power  6' ,  I*r(  f  . 

j  ( ‘anada  Stareh  ( ‘omnion  .  . . . . 

)  ('unuda  .-tarch  Pr»  f  .  . 

|PI  I  Canada  'P  a  Y' ,  Pref . 

r.j  i  Canada  Wire  A  (*  6'v*.c  . 

I  Can.  Airwavs  . .*  . 

■  t'au.  CMlonial  Airvvays  . 

;  Can.  (‘<i-op.  W  ttol  (irowrrs . 

{  Can.  (ien.  InveMts  .  .  ,  . . .  .  . 

Cati.  (io4)drich  C»tm  . 

:  Can.  Industries  "  x  ’  (‘om  . 

j  (’an.  Ir(fu.'5|rir*s  “IC’  C«im  . . ,  .  . 

i  Cat).  lediNlries  7.00  prt  f . 

'  Can.  Ingrr.-<»II  Ra»i<!  New  (‘om  . 

I  Invest,  I'’u)i(J . 

Can.  Inv rstor*?  C<(rp  . 

I  Can.  Moiorlamp  “A‘'  . 

;  Can.  i*ower  A-  Pap»  r  Inv.  Pref  . 

I  Can.  'I'libe  f-  Slerl  ('om  . 

I  (’an.  Tube  A’  Steel  Pt  Pref  . 

'  (’an.  Western  Lumber  Ct*m  . 

1  Can.  Wes*.  Nat.  (las  ('om  . 

Ask.  I  Can-  We«t.  Nat.  (ias  6' t,  Pref  .  . . 

6  Ca  1.  Wes  if'gl »  use . 

'  (’ai’ital  WireelothCom  . 

Capital  Wjrecloth  Pref  . . 

60  (’ha>-e  A.  W  .  $8  pre'.  Htmus  . 

'  ( 'laude  Neon  7'“,  Pref  . 

9  ,  ( 'olonlal  .'‘teamship  Com . 

.  (’'<*nst)  .  Hiv.  ytan.  See's  Prrf.  . . 

20  I  Cons.  Sah*sliook  Pref  . 

>  (  '»prlanil  Flour  Mills  I  nils . 

I  Corporate  Investors. . 

[  Corrugalf  (J  Paperbox  (’o.  C'om . 

I  tebenture  A-  Serb's  Pref  . 

18  I  T'om.  Matlufar-turers  Com  . 

5  }  I»'»m.  Manufa'Murers  Prrf  . 

I  f'ov or  Industries  Ltd  . 

1  ,  Hunlop  Tire  f*'';  Pn  f  . 

1  C.aKlern  Bakeries  Pref  . . 

18  Eastern  Steel  .A'';  prr  f  . 

Easy  Washing  7'‘i  Prr  f  . 

8  F'ederal  (Jrain  6‘v'i.  Pref  . 

5  Ferieral  (Jrain  ('ommon  . 

l'f*reign  Pow.  J  r«*'s  6''t  Prt  f . 

18  j  Cr'derieh  Elevafrn-  . 

7  !  (ireat  Lakes  Pr>w.  7.00  Prr  f  . 

j  (iuardian  Realty  7',  Prrf  . 

(fUelph  ( 'arpef  <’r*m  . 

7  (ftirney  Founriry  Prrf  . . 

8  '  Hart  Battery  Com  . 

1'^  Mayes  Steel  N‘rw  ('r*ni  . 

9  ,  Highlanrl  I'airy  I‘''ef  . .  . 

9  j  Highland  L'airy  Cr»m . . 

.  j  Inrinsf.  Aeirpl.  Prrf  . 

.5  I  Inglir,  John.  ( ’em  . . . 

,  j  Ingram  A-  Bell  . . 

•■'4  '  Inter.  I  tilitie.s  1.75  Pref  . 

I  Inter.  1  tllifies  3.50  Pref  .  .  . 

Invest.  1‘ounri.  Pref.  Bmius  . 

I  Jenkins  Croeoferias  Pref  . 

'  Kingston  Shiphuilrl.  (  nits  . 

,  I .oblaw  Ine.  ( ‘ran  . 

40  j  Maritime  'f’el.  ('em  . 

Maritime  'I’el.  pn  f  . 

3  I  Mersey  Paper  Coni  . 

I  AE  A-  ().  N’rw  (’ommrjn  (when  iss.)  .. 

I  M*nrs  Etd.  6',  Pref  . 

I  M'lnf.  Isl.  Pow.  6'',  I’rr  f  . 

I  Morris-nu  Brass  Prrf.  ('t>nus  . 

.»  Mf»rrow-  S<*rew  Nut  ( 'om  .  ...... 

*17.  Morrr»w  Sr'rew  Nut  Pref  . 

Mt.  Ro>a!  Ilr>ifl  Pref.  'r*lrl>  . 

o  Mt.  Roxal  Hotel  New  Corti  . 

yt  National  Sewr-r  Pipe  Cr*ui  .  . 

New  Brunswick  Tel.  Coni 
New  Methorf  Erlry.  (**•',  Fref.  Br»nus 
North  American  Kiev.  Pref 

Nor.  Onf.  Pow.  6'  ;  Pref  . 

Norlhwesfero  I  filifjr'S  Prrf  . 

N.S.  Eight  A-  Pf*w.  6',  Pref  . 

N.S,  Eight  A-  I'ow.  Com  . 

31  ( >dir*e  .''periall  V  Prrf  .  . 

51’  J  (Int.  'I’ohacco  7',  Pref.  Bonus  . 

i  Paeifii'  Coast  'rerniin.s.  Com  . . 

I  Paterrmi  W‘m.  I’ref  .  .  . 

6.5  !  Pcu'bicial  Bank  . 

I  IVovineial  Paper  T',.  Pref  . 

9t)  i  Pulp  A  Paper  Pref  . 

■  Reanitr*  ( ’r>rp  . 

I  Rr  liame  (irain  6..*0  PrrJ . .  . 

■o  t  Rohertvon  P.  E  Mfg  .  .  . 

--  ,  Ruddv  E.E.  $7.00  pref  . 

Seal  O-Sar* . 

’*6  Ser*'s  Hold.  Crirp.  I*',  Pref,  IhUlUj . 

Slanrlard  I'uel  6*-..',  Pref  ,  ,  . 

.58  StandarrJ  j'’url  ( 'om  ...  . 

I4;  StandHoIrl's  Etrl  . 

Sferlman  Bros.  3,00  Pref  . 

Supertr'sf  Pefroh'uin  B  6' <,  ITcf . 

y-  .button  Horsley  . 

69  I  3'nronto  Carpet  ('om  . 

2()  i  3'oronto  Carpr-t  Prr  f  . 

I  'I’raruTs  l•'inance  “A"  6.00  Prr  f  .  ,  .  .  . 

,  'I’raders  Fii.ance  ‘•IP’  A  “A'  Inc.  Rts  .  . 

6  ;  'I'radrTs  Fieance  “  A”  A.  “B”  (  ('m . 

.  I  nitrsl  (  orpns.  ". C’  . 

■  T'pited  ('r>rpns.  “B"  . . 

I  I’nited  Farmers  Co-ot>r*ru1ivt- . 

(  Cfiiterl  Strs'l  “A"  Prr  f  .  . 

—  .  Vir'errty  Mfg.  Prr  f.  with  Ills.  .  .  . 

Viceroy  .Alfg.  Com  .  . 

A'ictroy  jlightp  . 

WaterlrMi  ^lfg.  New  Crmi 

_  West  Can.  Hydro  Pariir*.  I*rr  f  . 

Wr»stern  Crain  6'y'<  F*rrf  . 

K*’  ,  Wf'pton  (Ceo.)  Feoo*^  Efd.M.ng.'  .... 

*,  Willards  Chocolates  Prr  f . . 

eh.  rrijsl  A  I  oan  Sfocks 

Ar  ariia  'I’rusl  . 

I  Bri»..  Mrjrtgage  A  Trust  .  . . 

Crown  'rru.«-t  . . 

Eastern  Canada  .^av  ings 

'  Eastern  Trust  . . 

Ceneral  'I’nist  . 

'  Cuaranly  'rrust 

.  (tur'iph  A’  Ont.  Inv.  1  Pur  $50> . 

1  '  Eamhton  Eoan  A  Inv  . 

I.onoon  A-  Western  Trust 
''[i-  Midland  Eoan  A  .Savings 

Mortgage  ('orp.  r*f  N.S . 

y*  '  Nova  Ser>t  ia  'Pru.st  .  ...... 

‘‘j  premier  Trust  . 

'*[*•  I  Sterling  'i'rust  . 

'‘6-  ,  'I’rustH  A'  Cuarantee  Old  . 

I  'I’riists  A  (Juaranter*  New  . 

‘j  !  Waterlor)  'I’rust  A'  ^aviMgs  . 

*,  •  i  Victoria  ‘I’rust  A  ^'avlng3  . 

!  Iiisiiraiiet*  Slocks 

r  I  j  Br.  Atner.  Asscr  . 

L  I  ( 'anada  Eife  . 


t-j-i  -ft/  IV.  .fv  JJ .  (.anauian  cirr*  Ins 

III  ...I  I  in. in  II  nn  ''unf'.iiiTalinn  l.ifr  Td 

II  (III,  no  (lOx  I  I  f(l  Cniiijiiniiial  l.ifnL'O',  pd 
10(1  (Id  (10  (10  uhcli.  Cr.inn  l.ifn  I'wlly  I'd 

lOIL.  I"l  (10  t  -  .  i  , 

!  ,  (Ml  -1.00  (J(.(;'.  Porn.  <  a((ada  (.CP.  lo.M 

!5  .‘..I  9;  .::  '  ;  rnnono.n  l.ifr  .d'.  pd 

(O'.  I  I  l.'l.'  (I  n  i  l^itipicc '.if'’ pd 

10,  (K)  100  .,()  !  •«'>  I  l.ifc ‘JH' ;  pd 

i.i-VVi?,  100  (Ml  nn  (ioar.  (  o.  (if  N.A.  full.v  pd 

■  nf  'n  ;  llalifai  Tire  liiH 

'  I  Imperial  l.ifr 

.’d' i.i'F.in*  Mani.factorcrfi  l  .ili' 

Km. 00  lO.-t.lMI  uortl  .  I  M.inarch  I  ifr  .JO' ,  pd 
lO.t  ..0  i0.t.  .i()  oii2i.  j  paliuoal  l.ifr  2  pd 


r  \»  M.xr;  IN  S.VSK.A’O  lli;vv AN 

i;o;;iil:i.  .Sa,  liiilclifWiilTs 

MlaiiKliiriinu  iind  meal.  piicUin;.;  in 
(iiii'lr.S,  iii,i(l('  (i|i  (i|  pcvi'ii  cstahlioli 


Int — Interim  (iividend.  'Latejt  Uid.  (hj  I'lus  Doiiud.  (Arr.)  o'  arrears. 


inrnl,.  and  ."i.'i'.l  (  in iilo.vccH,  '■'  I''"  '.--  I  .-^i  7. 

tallK'  nt  I.rndiicl.s  sold  dlll-ili;;  I'CI'I.  Man- Imld  TIi.  v  , 
al  $ii,<iST.S>i2.  foi  l  nl'  a niiiia N  j  Mamia  i..irw  m  1  ( 
r  laiiyhl.nrod  and  i(ialf'ri;(  la  Hand  !  *  r"* '' 1' 

:ini...ini.  (i  In  ;f  r,.:; I  o.c;;::.  and  '  d'-  ^5’r 

Hl  iOb  iind  wppes  to  ?76  1.2K4,  P.'^;  rt*-  Pht.  Oshaws  Com 
ported  ill  lll(.‘  lllUiUal  I'etlCTill  hlim'  I  Ph-*.  Cslmwa  P  rf 

Amupfment  “A 
1  tuited  Amuetnicnt  *'1J” 


**  ,  i  National  Eih-  2  pd 

'  ’  ['*  '  S«)vereign  Eife  2'*'/  P* 

'  -on  l.ifr  Asacr 

t  m  tp.  Xoronlo  (Jennral  Ins 

inciea:(-.  ^  piro  Ins 

Western  Assce.  ('om 
„  ’  \\ C.'.bTn  .Assce.  Pref 

'•  Ir  atre  Sloeks 
i  Mh-enp  Beaeh  Prrf 
.  Alb‘r*s  lx ii'gfil on  PrrV 

teWilM  S  Mb  •r»s  I  uno’ott,  Pr<  f 

i  )1  51  i  I)  8lh'np  1*  t .  ( 'nt  h.  Pnf 

lairliali  !  ''"I  ' 

|•(.|lnl  I  -•  :  H'lnal",  nr,  f 

I  ,  ,  'I  B  I  «Hlfi  op  7'  P* 
;  I  '  Mad-I.nld  ’I'll.  V  ,  I’r. 

iniinaN  j  Mar, mis  [..mw  a  I  (d.  ( 

.  Hard  ‘  Marrii,  l.nrwV  l  id.  7 
,.I  .,1  I  Midlspo  I'rr.pertiefi  8' 

i  Par  Kifehmer  Pnf 


Bi.l  Asked  Bill 
$14  ro  $17  on  $17. .'(I 
35  00  ;’.6  .‘0  33.50 


lt'2  .'0  106  (M)  KH  ‘I  Km; 


101  .,0  102  ‘0  KH  (Ml 


106  0()  107  00  108  ,.0  106  00  Iu8 


2()9  IMI  ‘21.3  IHI  233  (Ml  23 


n  00  168  00  171  (Mt  IKiOO  17 


.5  no  7  00  8  00  :i  'o  1  7  . 

(>5  00  VO  00  73, (M)  86  25  ;o  I’O 

.70  I  25  o  .  ;o 

28  00  25.  tM)  2'  f‘0 

99  tM)  101  00  lo:;  Ofi  ii»:»  u«i  pio  t  o 

.53  0  53.i.O  ;.1  .'0  13  (Ml  1  OO 


^►0  <Ml  2"  50  21  'Ml  21  o 

.  7  OO  .  o  7  .'u  1  no  6  oo 

9  :  n  II  oo  i;!  o 

I  7  00  |oo  oo  100  01)  io2  (M>  |o|  oo  10'>  09 


10.5  IM)  Km;  50  105  (M)  106  50  lO  ' 


L‘2.00  l.'4.-0  151 


i..l.(Mi  i:’n.(‘o  M.5  (‘0 


98  00  100,00  101  00  Ito  00 
96  .  0  100  OO  99  00  102  00 


100  (M)  tin  00  toooo  to.8  oo 

I  16  0  1*1  00  I  1  .  (10  1  11)  00 

72  00  7t;  ()0  62  00  66  'O 

n;  .'0  5!»  .  0  .h;  no  6i  ,oo 

27  00  2)  t)0  25  00  *26  50 

.'■o.'o  :2  00 

100  00  99  00  102  00 


60  no  rt;  00  6 

187  ,  (M)  4  55  00  17 

81  2-5 


00  385.00  .3;>.*,  ()0 


116  ro  iro oo  l  o  oo  l  i  oo  i.isoo  143  00 

:J3  00  36  00  33  00  38  00  36,00  3'>  no 

240  00  2(51  00  2(JO,00  275  o  ) 

130  00  135  .  ()  136  00  142  0  1 

no. 00  120. 00  12  .00  120  00  13000 

2I0  (M)  270  00  2  0  (M)  275  (Ml  2  *5  00  2' 0  00 

Ml  (Ml  10  75  .5,(M)  6  00  5.7*.  6  75 

.'7  (H)  63  00  .‘7  00  60  no  70  00  73  Of) 

.IX  (M)  .‘2  00  M.oo  .54  0(1  :,i,oo  rt  00 

;u)o,iM)  :{i.5  00  2  *0  (M)  2  (I  (M)  20000  2K),no 

380  00  4(M)  (M)  3X0  00  31000  330,00 

22  75  23  75  21  ’0  23  (M)  IV  (m)  ih  00 

320  00  ::35  (Ml  2  (5  00  30.5  ,  (M)  2'<  ■  00  2‘'S  00 

2I0  (M)  212  (M)  227  (M)  22’’'  00  JtO  00 

2  1  (M)  26  (M)  22  00  21  00  33  '()  3.6,00 

2»;  (M)  .*91  00  21  00  23  (10  26  00  2  »  (Ml 

11  00  IV. (Ml  12  '0  It  ^0  12  00  .14  00 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

EAST  MALARTIC  Uliitps 

CHANGE  TO  NEW  i - -  ■ 

_  ANOlvl  MINL’S  -  Lndpr-'  I 

MIKIimr  IWCTUflTlCU'''’''"''  oi't'i-iitioiis  iij.vo  bneu  ms-  Unlwtcd  Mine# 

lllllllllU  Illljlllvi/J  I'lfiparalioil.s  liavo  bppn  (By  Drdp«i  Dubi*  A  Co..  Toront 


ISUND  MOUNTAIN  ZEBALLOS  ORE 
-I  GRADE  IMPROVES  SHOWS  INCREASE 

Company  Reports  Large  Gain  Situation  at  the  Central  Zeballos  I 


MINING  MARKET  RECORD 


iraueactioDb  ou  TORONTO  STOCK  EXCII.VNCL 


ANOlvl  (;()CD  MINL’S  -  Lndpr- 
groiind  Pia-'i'ai ions  bavo  bneu  ms- 
tipndiMl  mid  proiiarat ioii.s  bavo  beon 
niado  to  flo.si'  down  (bo  Aiioki  (!old 


Unlisted  Mines 

(Oy  Drapci  Dobi*  A  Co.*  Toronto) 


In  Production  and  Working 
Capital  Position 


Property  Is  Much 
Improved 


Oifset  by  Improvement  in 
Ore  Grade 

NOVEMBER  OUTPUT  OFF 

t  uronto  Bureau  The  I'iiianclal  Time* 

'I'oronto.  —  .1.  I’.  .Norrir.  vioo- 


atod  Liniitod, 


1110 nw  on  tbe  properly. 


two  liodiea  of  niurginii 


teportiiif;  on  operations  at  the  uiino  was  found  by  tbe  lateral  work  and 
duritr.;  November,  states  that  it  lias  drilling  conipieted  at  tbe  two  deepei  CaMor 
bes'u  deeided  to  use  eiit  and  fill  min-  levels.  Candfi 

MIS  on  tlic  new  low er  levels  although  -“r.irr^TrT -n.  .  f'cuira 

dilution  lias  not  exeeeded  tbe  earlier  -,mup‘ of  elaiins  adjoining' Jason  rr,X' 
(siiinalo  of  wO  f.  Ihis  is  in  linei^jiupj.  jf,  j],,,  j'atrieia  district  ot  Toin  li 
wiili  the  statement  issued  early  in  nortliwestern  Ontario,  is  going  frcsci 


coiisiderabbi  iiiograninui 


suiting  engineers,  that  a  ebatige.  in  prograiiitne,  aeeordiiig  to  A.  I.  Panlin.  . 
ibe  milling  s.isteni  was  iilanned  for  Hewitt,  in  eliarge  of  operations,  r^aijnrr 
III.'  new  deeper  lu.ruons  where  rock  ^3®!’  ISmP 

...nditions  are.  not  suitable  fur  «,oTimroii  il.e  second'  k>vel,  ConM-m 

-iiiinKago  .stupes.  11  is  idanned  to  -witb  ore  conditions  sai.1  to  be  sim-  i),irr>aQ 
di'ielop  t’l  .'lit  and  fill  slfJiies,  Air.  i|ar  to  tiioso  at  .lason.  A  new  vein  Dunlop  N 
Norrio  stales,  wbieb  w  ill  ensure  mill  lias  fieen  iin.’ovi  red  on  siirfae.',  and 
feed  for  a  eonsiderablo  period,  a  eoiisiderable  iiiogramnui  of 
Lslimated  inerea.so  in  mining  costs  irenehing  is  t lie  nc.vt  iirogramme  Mstp»ay, 

..Ml  I,c  larss,  oua..,  j  Eo'ir';:,;-,';:;'.""'”  aj'fe 

by  an  inercasc  in  grade,  it  is  pointed  _  _  (luMsV 

DAVTON  I’OKt’l'I'INL  MINES-  (iJIldTl,. 

During  the  mouth  of  .November  de-  Tbe  eompaiiy's  fiiianeial  imsition  jin, twin  I*, 
velopment  faces  were  advanced  L’UO  ''as  sbown  a.  favorable  eliaiigo  since 
leei,  si.uui  development  fares  517  ."'ar.  Ibioiigli  (lie  sale  of  ie.,ir,|.i.., 

I  .  1  ,  r  „  ^  t  reasurv  sliai  es,  all  obligations  bavi-  KmaB-im; 

eet,  anil  .,.,,.(1  Ions  of  010  weie  and  Hie  eomiianv  Kirui. 

moUeu  lu  stope  iireparation,  (level-  enters  I'.Hl  fnm  of  debt  and  witli  a 
"■pmeul  pillars  and  stupes  bringing  bank  l.alanee.  Tbo  f  10.000  eon- 


leei,  si.uui  development  fares  517 
I  eel,  anil  :;:;,t’u7  tons  of  ore  were 


mont)i-end  to  ;:G8.r>18  tons.  Total  of  also  li.|uidai.?d.  No  drilling  or  <|e- 
J-'i  feel  of  surface  diamond  drilling  velopment  work  wa.s  done  on  the 

,.o„n  i„  »M,.r.-,cc  1.0,0  .mmUss 

I  located  northeast  ol  the  null,  and  eertain  proposals  were  received 
.1  section  of  G'  ;;  feet  of  $8.9(1  grade  for  furl  her  exploration  work,  Imt 
was  cut.  nntliiiig  definite  has  been  amiroved 

Duo  to  a  decline  in  toniiage  milled 

and  aicrago  grade  of  ore  milled,  pro-  .  - 

dm-tion  in  .November  declined  to  01  ^  .•  1 

.?;M7.1SS  from  $J79.:;54  in  Ortober.  DnarC  ^ptlODS  anCJ 

Alill  handled  11,264  tons  #f  ore,  aj  1  InrlAisiAf trifrincra 

.laity  average  of  1.175  tons,  for  an  I  HUCr  W I 

average  recovery  of  $5.36  per  ton.  . 

.'itinpared  with  15.632  tons  treated,  AQUAHlUS  PORCUPl.NE  GOLD 
an  average  of  1,172  tons  daily,  and  AiD’eemeut 

recovery  of  $5.97  per  ton  in  October.  November  28.  L.  M.  l  omerantz 

i'll.  K..11  ...ill  i _ _  1  t  agreed  to  purcba.se  100,000  shares 

I  ho  ball  mills  opo.ratei^  9o.7<>r  of  ...ha,.,.,  payable 

possible  running  time  and  extraetion  ,„riliwitli.  and  received  an  option 

W'Mu  0*i  Hu  nrtmna  M'iiit  (Ittr.*  1  Cjt  iiikt*  1 
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02  I  As  a  resu.t  of  the  excellent  ore  Amtiicid  ,  •  .  • 

96  i  Toronto  —  A  further  sizeabb,  ad- ;  eonditions  ou  the  No.  4  level  where  Aunor . 

ov'.ijdiUou  to  working  capital  afier  pay- 1  an  aggregate  length  of  &60  feet  Bank™7d  *  I 
?n  ment  of  dividends  for  the  full  veari*’'8l>  grade  ore  has  been  revealed,  guse  Metal*  .  . 
Am  !  1  ,  j  r  t  1  ...1  M  Centrai  Zeballos  Gold  Mines,  under  Bear  Expi.  .  .  , 

s  jSini"  «■>".  iSSd  k'".  '. ; 

i  : : : : 

25  Dt;'",,  *'**’'^  moiuns  cnatd  con.sl»s.ts  in  the  driving  of  a  Buffalo  Ankeritc 

01  30,  1910,  the  company  had  an  csti-l"®-^’  ,  •  *h  Buffalo  Canaoia.i 

04  mated  operaUng  profit  of  $23 1.062.  |  M  ni  Bw'ker  Mill  .  .  . 

an  amount  eouaiderably  in  excess  of  ?  of  the  mill  whloh  will  give  Can.  Main, i.c  .  . 

dividend  rcuuireraents  of  $157,607  for  feet  ^d  tlona.  depth  bejow  No.  •  •  •  • 

tbe  full  year.  The  company  paid  1®' v  C^nt.'a/pm’nc;* ' 

opi  cents  a  si'iare  in  May  and  7  cents  in  date.  It  will  be  neceMary  to  Central  Poic.  .  . 

December,  the  same  us  distributed  1 crosscut  tunnel  alxnit  aiebterviiie  .  .  . 

:  a  year  ago.  It.  the  first  nine,  months  100  ^  ^  the  orebodies  Cbr™,,  ^ 

1.5  i  of  1939,  operating  profit  was  $197,-  opened  on  the  upper  h  j  Coniaurum.  .  .  , 

"L-  i  530.  while  in  the  same  1938  period  agsre&fite  length  ^0  feet  of  ore  Cou».  SnicUci#  . 
S?uiilio  figure  was  $168,24  4.  ’"’as  opened  In  a  total  drift  length  Ocinue . 

'|,!j  Til  fh.'  latest  nine  months’  period  nmA.  w^'hl°orp^^Whmr°ov^  *• 

so^  recovery  amounted  to  $591,397  from  i -^IdtT  t^he  • 

01,  35,651  Ions  of  ore  milled,  ail  average  eraged  acro^  ©toping  width  the  Dorval  Si»coe  .  , 

recovery  of  $16.59  per  ton,  eompa.Id  L  i  is  stim  t>dor,dL^':“!'\  *. 

w  vvitli  output  of  $506,705  from  3). 291  ^  ^  ^  ^  , 

j  tons  and  average  of  $14.78  per  ton  In  tedcr.il  Kirk.  .  . 


but  monthly  figures  issued  by  the  ^ 
rompauy  show  that  actual  gold  con- 


the  average  was  down  slightly  at  ■'paving  in  eosl.v  duo  to  the  cllmin- ,  j  j'.fker  .  .  . 
0.40  against  0.41  oz.  while  in  thejation  of  hoisting  the  ore  to  the  sur- I  •  • 

third  ciuarter  the  average  was  0.154  [face  and  tramming  in  to  the  mill.  ;  HudMou  B.jy 
oz.  against  0.418  oz.  per  ton  a  yi?ar  Production  at  Central  Zeballos  in  ;  • 

ago.  The  average  In  Octahur  whs  h  .November  is  reported  at  $24,011,  as  ■  ,,Ve 

new  ibigli  reeord  at  0.49  oz.  ner  ton.  compared  with  $22,500  in  October.  1  b.coi.,  Mmes 
while  in  November  It  dropped  to  0.39  i^vhen  Reno  Gold  took  a  21-year  I  '  • 

p®>’  ton.  louse  nn  I'entrul  '/ehullrru  in  Mure.h  I  •.i'’’ 


Share  Options  and 
Underwritings 


NO  CHANGE  IN 
QUOTA  FOR  T.V. 


Production  Resumed  at  the 
Kelowna  Exploration  Group  and 


Damage  caused  by  a  sermus  fire  covererl  its  enitre  investment  fronJ  ’ 

‘  the  Nickel  Plate  Mine  of  Kelow-  its  40<'5  share  in  profits  early  in  '  Madsen  H.  Uke 


na  Exploration  Co.  at  Hcdiey  in 
October,  has  been  repaired  and  ore 


Field  Output  to  Be  Unchanged  >niil. 

Although  Individual  Quotas 

^  I  construction  began  with  three  shifts 

Reduced  e.ugaged  In  removal  of  tlie  damaged 

_  mill  equipment  and  replacement  of 

Coutinuation  of  the  present  rate  plant  building  and  installation 


was  95.3','t:,  as  compared  with 
running  time,  and  extractiou  of  Oa.P;! 


)n  1,550,000  shares  —  100,000 
Jiares  at  twenty  cents  per  share 


in  October.  (Jrado  of  ore  over  the  |  .''Dable  by  January  15,  1 94 1 -- I  00,- 1  of  proratlou  for  Turner  Valley  dur- 


.tLAMKA  JINEAli 


of  new  uiaeliinery. 


after  which  it  is  expected  that  12  ,'uV,  ’  one  dolfar  Tr  ^  ®>'aK.ng  screen  a  .Symons  crusher  preceding  quarter.s  15 

nrw  stopes  will  bo  in  production  on  ,iiarc  payable  by  April  15,  1943.  'vhen  it  set  tbo  field  quota  for  and  se\eral  other  crusher  units.  i;harc  was  t^aid.It  is  staf 

the  new  lower  Icvel.s  which  should  Company  iueorjiorated  May,  1936  month  at  682,000  barrels,  or  a  The  belt-conveyor  s.vstem  wa.s  company  that  in  view  of 

materially  improve  the  average  grade  (Ont.)  uutliorizcd  capital  5,000,000  daily  average  of  22,000  barrels,  the  |  d^^m^^ged  and  about  40  ft.  of  supple-  costs  and  taxes  directors  felt  it  de- 

of  ore  hoisted,  it  was  recently  slated  shares,  $1.  par;  issued  3,000,005.  same  as  in  December.  However,  the  Rental  tramway  was  destroyed.  siralile  to  strengthen  caiih  reserves. 

by  I’uttorer  and  Reid.  ni'iyi.  opn  urviffM-nivi.'  r-rvi  n  December  list  covered  only  128  wells,  I - —  ■■■  '  '  1 

Production  for  the  first  eleven  MINES  LI.MITED  By  Agreement  "lii'e  the  January  list  includes  quo- 1  ■ 

months  of  1940  at  $3,205,930  was  sub-  December  12,  Unity  J’orcupine  las  for  130  vvells.  (Quotas  for  the  lar- i  ^TL.  WX 

■sfuntially  above  the  $2,228,279  pro-  Mines  &.  Exploration  Limited  BCf  wells  m  the  field  arc  somewhat,  I  ^ 

riiiyp.i  in  ti,..  y.mnn:.rnhm  nnrinH  nf  atrced  to  Diirchasc  400.000  sliaros  reduced,  the  field’s  largest  well.i  ■  TT  ■■ 


duced  in  the  comparable  period  of  agreed  to  purchase  400,000  shares  reduced,  the  field's  largest  well.i 
193''  owing  to  a  considerable  in-  ^'''®  cents  per  share,  payable  Foothills  No.  5  being  cut  from  6o4 1 
.reaso  in  tnnnaae  niiited  from  "A-i-  I5,000  forthwith,  with  balance  pay-  barrels  a  day  to  543  barrels  a  day,] 
til  t  .  4  tnn«  able  Within  nine  months.  Company  ^-hilc  Calmont  N.W.  No.  2.  whieft  I 

...  tons  to  498,810  tons,  as  average  incorporated  September,  1940  (Ou-  ..-as  sppon.l  durine  December  at  507' 


from  $7.12  per  ton  a  year  ago.  Com-  shares,  $1.  par;  issued  1,000,008. 
parativo  figures  follow;  -  - 


1  ons 

Averaj 

1010 

Mill.1.4 

fter.ovrry 

PcrTc 

I. si  qiiarlpr  . 

1  46,04S 

$  ‘>42.730 

$6.93 

Tncl  qu.'irlrr. 

1  }6.S87 

869,024 

6.36 

Iicl  quarter. 

136.287 

884.634 

6.49 

October  .... 

4S,632 

272. 3S4 

5.97 

November  .  . 

44.264 

237,188 

5.3b 

Ut  t  1  It).  '40 

498.81  5 

J3,20S,910 

$6.43 

Ut  1  1  ni.  y) 

3  12.722 

2,228,27'7 

7.12 

lares.  .,evv,vvo.  ^  , 

DA  RT.MOt'TH  PORCUPINE  GOLD  Home  No.  5  went  up  to  2nd  place; 


Northern  Oil  Sands  Form  Huge  Reserve,  Inaccessible 
for  Present  However  —  Home  Oil  Progress  at  No.  1 
Well  —  New  Productivity  Tests  Developed  —  Need 
for  Development  of  Aviation  Gas  Increased 


beceniber  12,  Unity'  I’oreupine  daily,  an  increase  from  336  barrels! 
.Mines  &  Lxploration  Limited  in  tlic  previous  mouth,  while-  Alberta  I 


Stock*—. 

Sales 

High 

Low 

1 uesday 

Clian^e 

Itn^h 

Low 

.Mdermac  .  •  %  «  , 

3,200 

.13 

.18 

.10 

.Amm.  Gul4  •  t  f  4 

,  29,500 

,01 

.06'- 

.01 

Arnllicid  *  •  •  •  « 

11.000 

.07 

.96 

.07 

.17 

.0  1 

Aunor  .*•••« 

6.420 

2.38 

2.20 

2.20 

—  17 

2.68 

.9  \ 

Bagdmac  *  •  •  •  • 

2.850 

.16 

-1-  1 

.  1 8 ' 

.01 

Bankfield  .  •  •  •  • 

9,500 

.08 

.07 

.0  7=1 

-r 

.23 

.05 

Base  MetoU  •  •  « 

5,530 

II 

.10 

.I0'‘ 

_  t  . 

.>3 

.07 

Bear  Expl.  .  .  .  . 

50,720 

.  1  4 

.09 

.11 

-I*  ^ 

.1  4 

')2'i 

Beattie  Cold  •  •  * 

4.175 

1.24 

1.19 

1.21 

-F  t) 

Bidgood  K.  .  •  *  . 

40. 678 

.lO's 

.09 'i 

.09 '1 

.52'., 

.19 '4 

Bobjo . 

3.525 

.07 

06'a 

.06'^ 

—  1^ 

.11'.;; 

.01  '- 

Broulaii . 

76,714 

.90 

.92 

.9  3 

-i-  4 

.99 

.28 

Buffalo  Ankeritc  .. 

310 

4  75 

4.70 

4.75 

-  23 

6.60 

2.75 

Buffalo  CJanadian  • 

1  1.000 

.03'A 

.01 

.01 

_  l;, 

.04'* 

.01  'j 

Bunker  Mill  .  .  .  • 

500 

.03 

-1-  1 '  ■■ 

.01  >4 

.0  1 

Cun.  Mulartic  .  .  . 

t.725 

.50 

4') 

,4'') 

—  1 

.85 

.12 

Cariboo  .  .  ,  ,  . 

too 

2.3  5 

-L  1  i 

'  1 

2.67 

1.6) 

Caatle  Frclh.  .  .  , 
Central  Patricia 

1.350 

2,800 

55 

1.90 

1.87 

1 .90 

.73 

2.3  3 

.33 

143 

Central  Poic.  .  .  , 

5,100 

.10 

.10 

.14 

.05 

Ciiebterville  .  ,  .  , 

23,412 

1.5  1 

1  4) 

1.4  3 

-f-  > 

1.32 

.41 

Chromium  ,  .  .  . 

1.000 

.17 

.16 

lu 

—  1 

.58 

.1  3 

Cochenour  Vtiliuns. 

51.175 

1.00 

.93 

.9  ) 

1.00 

.11 

Coniatirutn . 

no 

1.58 

1.5  5 

I.3B 

-r  3 

1.98 

1  00 

Coiib.  Smcltcia  •  • 

1.1)6 

38  50 

37.7  5 

18.00 

49.00 

28.50 

Delnile . . 

100 

1,00 

-i-  1 

115 

.57 

Deni»on  .  .  *  •  * 

1,000 

,03 

.06 

.9  3 

Dome . .  • 

59  2 

21.75 

24.50 

2  1.75 

.'a 

29.00 

Ib.OO 

Duque>ne . 

77,900 

.13 

.09  A.i 

.12'i 

.  1  3 

.02 

Dorval  Siscoe  .  *  * 

50) 

.02 

.01 

.00  >4 

L>bt.  Malarlic  •  * 

19,410 

2.90 

2.70 

2.76 

i  2 

4, 10 

1.9  5 

t'ldorudo . 

2  2.650 

1  j 

.4? 

.5  4 

1  9 

1.21 

2  1 

Falcunbridgc  .  •  • 

t,710 

2.1 7 

2.00 

2.05 

—  10 

5  00 

1.7  3 

Federal  Kirk.  ,  .  * 

7,500 

.13 

.04' i 

.0) 

.06  'i 

•  01  T4 

f-ernlaiid . 

55.500 

.05  'A 

.0  4': 

.0  3 

4  4 

u3 '  J 

.0  2 

Fruncocur  .  ,  ♦  , 

8,700 

.50 

.43 

.30 

-t-  8'm 

1  7 

GiUie;»  Lake  •  .  • 

I,I0-I 

.04 

.10';: 

.03  ij 

God'b  Lake  .  *  .  * 

1,600 

.40 

.■39  U 

.'39'.'- 

_  1 

.69 

.23 

Goldale . 

2.700 

.U)"^ 

.Ibi- 

.16  4 

4-  U 

.23 

.08 

Gold  Uagle  .  .  .  . 

6.500 

.09 

.Ob'" 

.08  'j 

■  1 

03 

Golden  Gate  .  .  . 

1  1.700 

.12 

.  1  2 

_  1 .. 

.22 

.97  "i 

Goodfibli . 

1,000 

.0  1'* 

-f-  ‘-J 

.0  2 

.III 

Graham  Bou.sqiict 

I.OOU 

.0  1  '4 

1.4 

.0  3 

.0  1 

Grandoro  ..... 

11.000 

.07 

.0  3  'zj 

.05 

.07 

.02 

1  Gunnar  ...  .  . 

2,100 

.37 

1 .. 

.04 

•  i  1  '.u 

1  Hale  row  .Sway^c  .. 

14.500 

.02 

.oi 

01  ■■>4 

.0  3  'S 

.0  1  ‘j 

Illard  Rock  .  .  .  . 

3.000 

1.08 

1.04 

1.0  5 

_  t 

1  4k 

') 

,  i  Lirker . 

2,400 

04'.. 

04 

04 

.10 

0  > 

1  i  lollin ^cr . 

M  6  i 

13.00 

1  2  ■» 

1  i  O') 

_ 

1  3.09 

9.3(» 

‘  Howev  . 

4.100 

.29 

.28 

.29 

i  1 

.40'  • 

.  -M  '  ; 

1  1  lud^o^  B<jy  .  •  . 

79  5 

26.50 

2  ■) .  2  3 

26.50 

3  4  00 

19  ’> 

Iiiapiration  .  .  .  . 

1.000 

23 

2 '  '• 

4  1 

,  1  7 

'  ini.  Nickel  .  .  * 

844 

14,30 

13.30 

i-*.3  1 

1  ; 

17,00 

2/  )0 

hick  "3, lie  .... 

1  1 .600 

.24 '.J 

» ,» 

.22 

1 

42 

.  I  7 

1  hicolri  Minea  .  .  • 

1.500 

,02  ', 

.0  > 

0  2 

'  Jcllicoc . 

17.100 

.0  2'.. 

02U 

.02 

4  .. 

.  1  9 

0  1 

j  J.  M.  Con:. . 

5.300 

0  1 

.04 

.00 

Kerr  Addiaoii.  .  . 

40.5<Jt 

4.10 

3.85 

>.6  3 

1  to 

1.20 

'Kirk  L.ikc  .  .  .  . 

12.100 

.99 

.90 

.9n 

_  I 

1.34 

.70 

’  Lake  Shore  « 

55  1 

19 

3  2 

05  . 

!  L'iina  $ue  Gold  .  , 

MOO 

i.O  ) 

4.8) 

>.U  ’ 

.  s 

7  2) 

4./> 

Lapa  Cadillac  «  . 

30.300 

.1  r 

.  i9 

1  4 

•  4 

)  M 

,01 

Leitcb  . 

3.700 

»/ 

.56 

'»7 

I  1 

.na 

11 

Little  L.  L . 

1,80  5 

2.10 

2  05 

2.06 

—  2 

1  40 

1  7  1 

Maca>aa  .... 

3.675 

».3o 

4  15 

1.10 

-1-  20 

4.75 

»  f 

McL  Cock’>hult  .  . 

4.230 

2  10 

2.74 

1  10 

1  Madacn  H.  Lake 

1  4.000 

.0) 

.6  2 

.62 

—  1 

.70 

.20'  • 

1  Malarlic  G.  .  .  .  . 

l').450 

1.20 

1.12 

t.l5 

-i-  3 

It) 

.)4 

1  Man.  and  La.^t.  .  . 

500 

.01  >4 

0  1  .1 

. 

3.)0o 

.0  1  ■"•» 

.0  4Ju 

.01 

!  Mclnlyrc  ..... 

95 

52.25 

52.00 

52.00 

58.00 

17.2> 

i  McKcnzic  K.  .  .  . 

1.500 

1.25 

I.2J 

1-2  ) 

i  5 

147 

.8) 

McV'itlic . 

1.000 

.07 'i 

.  1 3 

.11  4 

McNi'altera  .  .  *  . 

5. 400 

.2  1 

22 

.22 

—  1 

.36 

-20 

Mining  Corp.  .  •  • 

3.5  lo 

.8? 

Hit 

.60 

1. 13 

.  hi 

Moneta . . 

i.600 

.60 

.3o 

,b0 

...  > 

.9  3  '.J 

.  3  /  J  . 

Morrib  Kirk.  .  •  • 

2  16.300 

.06 

0  1  ■ » 

.0  3  >4 

.'’6 

.0  2 

Murpliy  ,  .  .  *  .  , 

2.000 

.01 

."1 ', 

.0  1 

Naybob  . 

64.150 

.12 

.3  ) 

.3  1 

—  1 

17  1 

1  » 

Nipiabtn^' . 

900 

l.l  ) 

—  1  1 

1.40 

.H  ) 

Norundu  .  .  •  *  * 

1.0  1  1 

57.50 

56.00 

5  7  00 

...  P.. 

78.50 

IJ.v'O 

O  Brieii  .  *  •  •  * 

5,5  50 

1.15 

I. CD 

1.12 

.«  2 

1  61 

.3  ) 

Omega . . 

5,780 

.16 

-t  1 

.34 

.  i  1 

Dainour  ...*•• 

27.950 

1.72 

1.51 

1  63 

-f  15 

2.15 

.80 

Pandora  Cad.  .  *  • 

5,500 

.08'<! 

07 'i 

.08 

.  1  0  4 

.02  ’  i 

Partunen  Mul.  •  • 

16.000 

.'J5 

.01  "4 

.04';: 

-I  1  'j 

.10 

.02 

Paymaster  .  ,  •  * 

16.062 

.24 

.21 

.21 

.53 

Perron . 

3.100 

1.69 

1.6  3 

1,67 

2.12 

l.ol 

Pickle  Crow  •  .  ,  . 

1.600 

3.00 

2.90 

2.98 

-I-  18 

4.25 

2.12 

Pioneer  . 

650 

2.25 

2  22 

2.25 

5 

2.45 

1.4) 

Powell  Houyii  •  •  • 

1,40) 

1.08 

1.0  1 

1.0  4 

—  1 

2.16 

.60 

Premier  .  .  •  *  • 

1.900 

.94 

.92 

.92 

1.42 

Preston  .  •  •  •  • 

15,625 

3.55 

3.35 

3.15 

—  13 

3.70 

.57 

1 .30 

Reno  Gold  .  •  •  « 

2.000 

.14 

.  1  3  ti 

.13 'i 

—  p .. 

.  1  2 

Hoche  L.  L.  •  *  •  • 

3.000 

.04 'i 

.034* 

.04'. 

-f 

.06 

.  12 ' . 

St.  Anthony  *  •  •  • 

20,100 

.OS's 

.0  7'V 

.06  ‘ij 

.21 

.0  7  'i 

San  Antonio  •  •  • 

3.80  1 

2.65 

2.56 

2.60 

-t  to 

2.8') 

.13 

1.23 

Sand  River  •  •  •  • 

4.000 

.05'i 

.05 

.03  'i 

Senator  R.  •  •  •  * 

26,100 

.52 

.49 

.50 

-T  1 

-U) 

Sherritt  G.  *  •  •  * 

2,217 

.83 

3 

M6 

Sigma  ..*••• 

736 

8.85 

6.6 ) 

6.85 

20 

8.6  i 

4.0  ) 

Siscoe  Cold  .  •  •  • 

5.150 

.57 

.  3  3  J  • . 

.33  J.. 

-  P.r 

.93 

.4; 

Sladen  Malurlic  *  * 

8.600 

.43 

.39 

.4  1 

•f  ^ 

.61 
.  1  3 

SJu^  Lake  ...  * 

102.150 

.  1  3 

.11  Jj 

.I2'- 

-  1 

Steep  Rock  .  •  •  • 

43,000 

l.bO 

1.46 

1 .60 

-t  10 

j.n 

1.0  3 

.Straw  Lake  .  .  *  * 

16,000 

.04'i 

.0  4'- 

.04  "4 

.08  ’a 

.O'* 

Sturgeon  IGver  .  , 

500 

.  lo 

.20 

.0  . 

Sudbury  Basin  .  • 

9  7) 

l.i  I 

1.10 

1.30 

-i  •  3 

2.03 

Sudbury  Contact  .. 

3,813 

06 ‘a 

.06 

•  Oc 

r  I"s 

.08-1 

.03 

Sylvanile . 

6.7  7u 

2.90 

3.43 

1  .9U 

1  eck-Hughes  ,  •  • 

4.423 

1.55 

3.4  ) 

1  50 

-i-  > 

4  13 

2. 40 

N.  Canada  Mines  to  Have 


I  l-I.OnLC  (iOLD  .MINES  1. 1 M IT- |  No.  1  at  398  barrels,  and  Pacific 
Drill  Program  at  Savant  L.  ED  -  By  Agreement  November  25.  ,Nc>.  5  at  385  barrels  a  day. 

_  optioned  to  Lortu;  Uerdnian  105,-  _ _ 

Toronto  ttiircdii  The  Financial  Tinir*  Dwe  cents  pel  sbai  e. 

.  pilvabie  -fiO?  fortiiwiib  iiiid  $.'>00  LarBC  ProETam  Mapped 

I  oronto. —Jeters  are  now  being  ibereafter.  Company  in- ‘^^SW****  KH 


No.  1  at  398  barrels,  and  Pacific  Pctei  pins  to  stimulus  of  war  needs  ha.s  spurred  the  project.  A  plant  is  nearing  i  Wood  Cadili..c 


5  at  385  barrels  a  day.  |  eonplction  on  the  Atliabasui  Rner,  near  MoMiirray.  w  bieb  using  ma- j 

- -  1  ehinery  devised  in  the  United  States  will  have  a  daily  capacity  of  400  i  ankec  .  .  .  7.74B 

_  SJI  J  I  tons  of  oil  .sand.  Tt'ie  equipment  to  bo  used  includes  an  excavator  for  ,  TORONTO  CURB  MARKET— 

■ge  Program  Mapped  stripping  tlm  overburden  from  the  .-and  lieds.  a  sbal<>  planer  for  mining  !  „ 

Out  hv  MacDonald  Mines  equipment,  .separation  plant  and  a  specially  designed  :  o7iic  '  '  i  4io“ 

UUl  py  maCLfOnaiO  ivimcs  ,.efjnpry  capable  of  producing  it  variety  of  oil  products.  Temisk  M,„.  .  .  i/,oo 

„  ..TT  T  '  . .  iii'Dd  beds  the  oil  is  not ;  port  licensing  system,  among  them 

ium°ooo‘  ‘mvmn>lmltii  nro-i-'iii/  '  t-'ifficient  quantities  to  ’  plans  and  equipment  for  production  I  MONT 


secured  liv  .Northern  CanadH  Mines  j  corporalcd  Octolier,  1  936  (Out.)] 

for  a  Iirogramme  of  diiiuioud  drilling  i  authorized  caiiital  3.000.000  shares 


on  il.s  luddings  at  Savant  I.ako  and  $1.  pur;  issued  1,626.387. 
a  coutr.act  is  expected  to  lio  signed  ,  ,  — ~ 

.''luirtly,  it  i.s  learned  officially.  The  GOLD  I  RONI  ll.K  MIN 
wu,  ,  V  AS-™";';,' 

lime  ill  January  to  further  explore  | ,V^,.  .fis.oou.  navabi 


-  MaLDonalil  aMmct.  lub  mappea  ^  in  Mifficient  quantities  lo  ’  plans  and  equipment  for 

GOLD  I'RONTlLi:  MINUS  1.1  D.  -t  $160,000  dexclopineu  p^ogi.un,  puniped  as  in  a  eonveu- i  of  aviation  lubricating  oil 

By  Agreement  December  3  .I  D  pending  the  r(x-eipl  of  finds  from  ,  33,  „j,  i„,«,ead  the  oil  forms  I  .since  the  outbreak  of 

Smitli  agreed  to  piireliase_  120.0  0  interosU  in  the  United  f'-ii'es-  New  ,  ,3.  1, . 


Mumo  wm  get  imdm-way-som"  ,3„7  S;:,!'!!:;:'- El^L‘ln  t'tmiDd.:!!  Stales  the  outbreak  of  war  -aua-i^—  ; 

Urn-  *,.rk  over  lb.-  |,arl  r,„„-  3.  Ibllr  a,oi  l-y  'br  . . .  .'sroi'-  T,",'  Lft  ,0  “.n.v.',;"''  “‘■'“'Oi,  au,l  warn,  wale  .,„,i  „||,  „„,1  »l  leaal  bibrle.iil  ! ,  ,  r  • 

All  four  groups  of  the  com-  nieiit  optioned  to  H.  R.  Dam  &  Co.  ,.ro..n.Ci  e- I >speeiallv  designed  for  airplanes  has  ,  ‘an  ^  ’ 

embracing  a  total  of  59  claims.  Ltd..  1.1  70.564  sliares  -  1  45.000jwork  at  ^ and  sand  tliroiigh  wbieb  are ;  .le^eloped  and  placed  in  use  CelmVll  Mmm':  .' 

e  diamond  drilled  this  winter.  Jiares  at  i  igbtemi^eeii  s  per  sliai  e,  ;  diamond  d  illin.g,  sur  f  Hiig.  sfr  - ,  particles  of  oil.  ;  Depoudeneo  on  foreign  .supplies  of  ■  ■ 

siiifare  exploration  is  current-  'l"'''  “•  ’ '  lv>4.-  pin.g  and  tieuebing,  li.is  bem  cm- |  ,3  ,,  flotation  cell  liie  oil  particles  |„,ii|  ii\iation  a-isolinn  -inii  inh.i.  -.t  ,  Joliei  Q>‘Djoc  . 

■ . . . .  000  .sliares  at  twenty  live  cents  pet  ,  related  in  ida.nnin.g  Hie  proposed  ^re  picked  up  by  air  and  |  ing  oil  is  now  nVgligibIc  in  extent. 


MONTREAL  CURB  MARKET 

(llie  followiiii;  issues  arc  lislccj  uiily  iii  .Monlifall 


layalde  I'V  .liimi  2.  19  11.  willi 


related  in  pla.nnin.g  llie  proposed  ^re  iiieked  n|i  liy  air  iind  form 
new  worli.  .SU'wail  'troop,  eoiisiilt- 1  i,|||)ble.s  that  float  to  Hie  surface.  IVte  ; 


ivi  Iii'i.teeleil  rrii-  miiut  iif  rlir.  eh,.s,iiMru  '  1  r  V  •  ilii,-tv  "  "ma.  .-)n:w  <si  i  ■  v  ./eo..  '  ■  v-  niiDDies  t  iiat  I  loa  t  to  1  lie  ^IllTaCC.  1 1  te  ;  ,,,,  ...  ,  . 

'  . •  iii-jeeiiHy  prepared  a  report  on  pio'i-  jnid  mineral  matter  whieii  will  nm ;  m  now  inmer  iiu.  i  .h.  txpoi  t  <  oii- 


eble  that  more  drilling  will  be  done.  Sentember  2.  1  94  2  Uoiiipanv  in-  eeiii..v  ,Mei....e<.  .s  .vo..,,  w...  .mmiv.,..  ..u.uv.  u  u.i.  j  ,  rom  ,loes  not  neresssriK-7nV.'..„' I  ,  .  ,  ■  ,  iv 

\t  Hie  anmial  meelina  cii-lier  Ibis  roniorated  Noveinixr.  1  939  (Ont. I  mas  work,  meliidiug  reeommenda- ,  .settle  owing  to  ihe  liiJi  M.seo.sity !  peak  of  production  lollow  e<l  by  an  November  totalled  (1.533  fine  omi 

innnib  V  H  Umerv  ninn'i'ein-.^  <li ree'  aiilliorized  capital  3,000.000  shares,  fions  for  the  future.  lie  reeom-  and  .specific  gravity  of  Hie  yil.  But  |  " '"‘■'J  to  l.nited  ,  Jiiinij.i  descent  into  the  valley  of  ees.  At  .^35  !H'i  oiim  e.  tins  repre 

monin, \.  1 1.  t.mei } ,  mamiging  dii  ot-  i„.o,r„i  i  .50!i.i:!l.  . . . . .  -r.nnn  font  ,.f  when  ih..  ro-mie  oil  iw  .lihiiPfi  ,,1.1,  I -Cliff's  .sources  of  such  unit.s.  But  it  .leoh.iion  „  . . . . .  .  . 


xl'hicci  (^f vclupjueiil 

,\ -Mc>ntre«»l  Slock  livcliriioic. 


.suninitng  up  tho  siluation  with  *  i.sfcUCiM 


,509,131. 


I  ....  . . -  -  .  . .  r — . -  -  -  - lu,..,,  r  u  .  ,  I  . ■  -  -  —  -  ■  9^’'  oiuice.  tins  riipri' 

inends  a  minimum  of  25,0u0  feet  of  wlien  the  crude  oil  is  diluted  in,  I -'’•mt's  Houree.s  ol  such  unit.s.  But  it  depletimi.  sents  ;i  nml.iim  prolii  e,iu;\aleni 

diamond  drilling  for  cxploriii  ion  naphiba  or  kerosenti  iin'  water  and ' ineaii  delays  through  oper- 1  "Raihe-r  t'inn  sec  this,  it  is  Hu!  lo  .$22.s.S3o  tt'.,^.  dollarsi.  l•;.'-tinlal 
alone,  including  shallow  and  det  p  '  mineral  mutter  .settles,  leaving  ;i  ]  ot  priorities  in  favor  of  United  i  inteniiou  of  the  Board  to  help  1'nr-  ed  profit  fm  (Ivi.iIm  r  iuiiouiiied  i, 

boles' in  tbo  wcsterlv  /one  and  : 'Jraii  oil  readily  pumpeil  lliruugi'.i  ul^^lnies  needs,  and  Hio  development  |  ner  \  alley  produeer.s  build  a  broad  ,8  066  fin.;  miiiee.-^  of  goai,  wiiicb  ■ 


legard  lo  Hie,  emnptiny's  lioldiiigs,  HIGHRIDGK  MINING  CO.  l.I.M- 
said  llial  while  nothing  eomniereial  iTi6n  l!y  .Xgieemeiii  Ueceniber  , 
hail  been  disclosed  iis  yet,  favortiblc  2.  Malcolm  .Moy.sey  agreed  lo  i>iir-  I  boles  in  the  wcstoilv  /one  and 
■trueiure  and  geology  bad  been  es-  chase  10.000  sliaias  at  ton  eent.s  '  in  tbo  a.roji  etisl  of  the  intiusivc. 
lablislied  v,  ith  idenly  of  visible  gold  per  sliare,  imyabh;  illlll  i  discovery,  fm- 

and  leinnitigs  under  conditions  llnit  leceivet,  an  oiiiimi  '  '  .  iHicr  surface  treneliiug,  samidiiig. 


jmstify  a  eonsidcr.'ible  amount  of  ‘fiiKeir  down  in  lots  of  1 0.000  shares 
"  "'J'-  |ier  mmitli.  eoiiimciicing  May  ■>  1 , 

- - -  ,,,,,  Company  iiieoiporated  Marcii. 

Negus  Production  Shows  oon.'oo'o^lViaVes!' n'p.va’r 

Increase  in  November  _ 

-  -  LOVVLLI.  i’ORUUf'lNL  GOLD 

I'oroiilo  Biirgau  The  Financial  Tiitict  MINUS  LIMI  TF^U  A.UruPriTPtlt 

1'orouto  —  .Negus  .MineiS  l.td,  lias  December  12.  I  iiily  Uorcupine 
t  neountered  the  rich  south  ore  in  aMio®''  *  I''.®.'';* 


sliares  at  ten  '’7  tind  nmiipiiig  is  needed  as  prelim- 

Im^'mornb^^  Ma^V  jT.  The  estimate  of  .$160  - 


per  month,  roiiinKiu’Hig  Muy  **  1 ,  :  •  ■  .  >  ■  .  :  .  .** 

19  41.  Company  iiirorporat(‘d  ^iarc!l.j00o  for  tho  pro^ra-iii  now  laid  out 


•tl  thruuiir.i  a  luiuh,  auu  uio  ae\eiopineni  ner  \alley  producer.''  build  a  hioad  s  mth  finu  ounctv  of  whicii  j,. 

line.  '  "j  production  in  t  anada  of  aircraft  and  re’atively  smooth  plaie;iii  of  eqiiitalent  to  .'!'2.s2,3in  lU.  .g,  ii..;- 

1'lu'.  deposits  lia\e  been  known  ®i's  uiii.st  be  eatise  for  comfort  and  production,  tlie  width  of  wliieli  in  Itir.si.  lii  .November  103'',  tliy  work 
since  1788.  when  the  tir.-t  explorer.s  ] in  official  (luarters.  years  will  be  a  direct  indieiitiou  of  !  iiig  I'l'ofii  was  $326,375  tU.  .S.  dol- 

to  (be  region  found  Utdians  usingj  ~  ;  — •  the  prtietieal  benefits  of  eouserva-  hirs). 

Hie  oil  wit'll  pitch  to  laulk  theirl  Home-.Milltirv  ille  No.  I  well  was  tion  in  ineroasiiig  ultimate  reeov  '  —  -  .  .  . 

canoes.  Ti'iese  oil-stitiiratod  sands !  ov  er  tbo  liolida.v  with  a  epy,  aiij  tby.  ,v  moothues.s  of  wliieb 

range  in  thickness  from  a  few  feet  U’®''  cemented  in  Hie  lime  horizon.s. !  w  ill  be  a  measure  Of  sea.soual  .sta- 


I  LOVVLLI.  UORUUUINL  HOLD  7'' 

.Ml.NES  Ll.MUl’ED  By  Agreement  .  Noi.inda  snullc.t 


I,  I  .,„r,.i...  J,.  ,,f  ..  xm'.ll  min  i'’""?®  Hiickncss  fiauii  a  lew  feet  ■'■'vi  vvimmeu  III  me  lime  uorizon.s.  ■  will  be  a  measure  Of  sea.soual  .stu- 
ineludee  t  1  \  up  lo  225  feet,  and  in  oil  euiucut  |  I"  Alberta  t'onservatiou  ;  i,|iiiy  of  lu-oduelion  iis  accomplisli- 

ing  plaut  foi  ti  hi  p  ‘  ‘  .  ®  up  to  2.5^5  by  weight.  ,  Boa  id  officials  there  aro  three  por- 1  ed  bv  a  sound  system  of  crude  oil 

open  ore  from  wlinb  levenueiou  d  sands  rover  an  area  Ci,timat-  ot's  liuic  liori/.ons  iu  this  well.  Each  ]  storage." 

be  obtaineil  ibi'ougli  sbipmciits  to  i  ,,.1  \  from  lii.iinn  to  .in. Oihr  horizon  will  be  Icsied  senaraielv  hv  1  - - 


1'he.  sands  efiver  an  area  Ci>timat-  on^  lime  horizons  iu  this  well.  Etieh  ]  storage.' 

ed  varioiislv  from  in.iitm  to  50,000  I'orizon  will  be  tested  separately  by  j  — 

siitiare  mile.-'  in  northern  .\lberta.  perforating  tbe  liucr  opposite  eaeit  1  j  1 


Oro  Mines  May  Resume 


ro-  em  on  t^e  "oo  f,  eve!  •  c  !  to  Pureliase  400,000  shares  at  five  ]  UTO  IVimeS  IViay  INCSUilie 

eo?dmr  t^vr  r^Jeilmd  'f?^;  an!J“[^'.a,^;^;  wlrhi^! Work  On  Quebec  Claims 

property  by  Hon.  Charles  McCrea,  njontbs.  Conipany  incorporated  Sep-  - 

president.  Only  detail  available  as  tember,  1  9  40  (Ont  )  antborized  ca-  om  Mines  t  ompatiy  intends  to 
vet  is  that  the  ore  has  been  cut  and  jdtul  3,000. 000  share.s.  $1.  par;  is-  ,.£,.^,1,,.  work  shortly  on  its  800  acre 
that  the  first  assay  ran  4.95  ounces  sued  1,000,008.  le-onpi-iv  in  Da'.ouiei-  iownshii>.  ad- 


j  siitiare  mile.-'  in  northern  .\lberta.  perforating  tbe  liucr  opposite  each 
j  I'hc  United  States  Bui'c.'iiJ  of  .Mines  !  I'foduciiig  zone.  It  will  be  several 
I  csimiates  Hie  .\lbcrta  D'-'id  to  con-  days  before  the  tests  will  bo  com- 


lain  250  billion  barrels  of  oil,  more '  plcted. 


Work  On  Quebec  Claims  ■  Dn"'  twice  that  rJ  me  1  auadian  OS- 1  McColl-ITontcuac- Moose  Mountain 


V.  and  the  smoothuos.s  of  wliieb  Sand  River  Developments 

ill  be  a  measure  Of  sea.soual  .'-'ta-  /'>  *•  c  1  •  r  -i 

lily  of  production  tis  accomplisii-  ]  Gontinuc  oatisractorily 

I  b.v  :i  sound  system  of  crude  oil  |  rorouto.  — .S;uni  River  Gold  Miii- 
orage."  ing  Co.,  iicardmoro  area,  is  con- 

- -  '  liuuiug  to  open  ore  iu  drifting  ea.'  i 

jodelo  Shaft  u  Making  ^ 

Good  Progress  in  Veins  p®"  ®i‘®  Ur.-t  found  on  iiu 

_  !  1.150  foot  horizon.  I'oiir  ore  shoot,-- 

JodelO  Gold  Mines  Is  making  pro-  been  exposed  in  Hie  east  drift 


across  ;i  width  of  eleven  iiic'lics,  but  I  •  - - - — - -  - - 

furttier  information  m  expected  in  I  *_  YioW  One. 

Uhe  near  futurr.  At  tbe,  recent  Yield  Unc 


nual  meeting,  Joseph  Erriuglon,  vice 
president,  .uaied  that  Hie  ore  show¬ 
ings  in  the  south  section  of  the  pro- 


property  in  l>a'.quier  township,  .id- ■  ^i.ui(,£,33,,^  ,3  ,ho  ' 

joining  puvorucy  tousolidaicd  P'®- |  ..ypy,,.,  3  ,3,w-  ly,,.  of  test,  to  1 

perty  which  i.s  '®P®ri®'*  ®  ^ 1  determiuo  well  producHv ity  by  rc- ' 

a.iav..  / '/■afvksy'vt  rt*i4ixil  Minin'' A-  *  ; 


Rv  Product  option  to  C  onsolidated  .Milking  Ai: 

More  important  tty-rroauci  ,,3^,,m3g  i,;i,.riier  devriopmoni 

'  ,  .  .  .  1  work  on  the  Ora  .'lines  group  on 

Glvcerinc  is  the  newest  importau7,3|.f3^,^^  exposed  n  series  of  four 


I^i  conDccHou  w  ith  the  announce,  dipped  in  and  out  of  the  .shaft  on  '  l-assing  through  a 

ix  iitiv  iiiHiimi-t  I  i"'v  ih'c  Aiiiprfj  ■  .'iberta  Conservation !  the  way  down  with  two  now  veinsl^'^l'  - 

•/n  m-,  ,1  .  P  I  ,  .  IV  ‘  Valley  oil  pro- 'encountered  ju.st  below  200  ft.  ,  ‘ ''®^®  “’'®  t“®  upwardex- 

(  ouscivaiiun  Loaid.  ^  hhl.s,  for  January,  ] -’enth.  Wliile  no  systematic  sa.,np- 1 ®''®  ®‘*  'j'®. 


mgs  »I1  Iiiv  s.pum  uuii  ui  wi.-,  [.i u- ;  Glvcfifinc  is  Hic  'icw csi  imporiaui  .  pxnosed  .'i  series  of  four  .  , .  V  auction  at  682, cue  bbl.s,  for  January, ! -’enth.  Wliile  no  systematic  samp- '"v  '  “ 

perty  were  stronger  and  ^-her  than  ..heniicai  to  he  produced  : 3  ,,.32, ^  of  ap-  '  been  given  'b®  .inJ  j  R.  b.  Allen,  chairman  of  the  board,  'ing  has  been  carried  out  yet.  val-  '  '®'®'  7®.''®  ■'*  '®"»'  >  ^ 

those  at  t.'ie  north  end  of  the  prop- ,  ,yntbetically.  ou  a  conimcrcial  «®ale.  ' 3.'  p„0  feet  with  grab  ,"‘l' ‘  1  m  I  ■^‘®bi  the  present  total  of  130  crude  ties  in  grab  samples  taken  to  .ly.  "’as ,  e.xpo.s^  in  three  shoos., 

erty,  on  which  all  the  mines  devel-  petroleum,  the  American  I’®' '  cDi  '  ip.p  x.-Rnes  in  gold  ,  u  producers  was  probably  about  1  t.ermine  whether  tho  zone  contain-  ^  continuing  to  the  cast  o 

opment  to  date  has  been  concentrat- !  t.,„*i*M>..  .mnnrfx  The  .svn-  S'' tug"  '  •""f '  1  t-  “  '  I  ttrner  'alley.  I  ndt  r  iho  present  i  ,,>e  nnmhe,.  ti,-,.  ..in  wa  a.ni  J  ..a  .,.,1,1  .-.i,,..,,  . . v.m  |  900  foot  level  wiHi  between  „tii 

It  IS  proiMved  to  .'■ink  a  test  ■ ‘‘Oii  p|.,j,..,|  jj,,,  formula  i>re.-'siiie  measure- : 


city,  on  vviiirh  all  Hie  mines  devel-  petroleum,  the  Amcricau  Be- 

opment  to  date  has  been  oommiitrat-  (,.£,1^,,^  institute  reports.  The  syn- 
cd.  Development  work  ou  the  new  1 giyi-erinc  begins  with  the 
425-fl.  horizon  to  date  shows  the  ]  ^3^3  )3, p.-opylene  from  petro- 
veins  to  carr.v  a  Inp'ier  Proportion  ,  ;  refinery  ga.se:=.  Tho  propylene 
,,f  ore  than  they  did  ou  the  nPP®'’ I  ,,y3yt„  ,.,„orino  to  form  allyl 

levels  will,  high-grade  ore  .being  3,,  ,  3,y„,3„  p, 

opened  up  in  drifting.  1  he  mine  '.^333,  ,  yonvericd  into  gl.v- 

■vtated  to  he  showing  iniprovementi  f  .  . 

.  ,  .  1  •  .  '  cerine  Glvcerine  is  used  in  toon, 

•xt  depth.  .'  deerea.se  in  costs  willj  *^'  ,..  . 

be  made  now  i.’iat  hydro-elcctric  I  /'f "'•'’'7' ,  ‘‘' 

power  is  available.  I  ••oHophane.  resins  and  n.tro- 

Bullion  production  for  November !  8>.vecrine  and  dynamite. 

was  valued  at  $63,843  from  1,835' 

tons  milled,  an  average  recovery  of  i  J.VSO.N  .MIMIS 

$34.79  per  ton,  compared  with  .$62,-1  .  ,  ,  ,,. 

f'^4  lu  October  from  1.863  Ions,  an  Jason  Mines.  Ltd  bullion  .ship- 


oii  Hie  vein  to  determine  the  niem  taken  at  2 

porUinciv  of  tbe  |iar:illol  :-liovv  ings  R.ypi  j„  .jH  ^vells 
b.v  Imik  sampling,  liiteiesi  in  'bis  p|.pj..j,,i,.3  m  (pij;  pp 
tirea  lia.s  'icon  increasing  recently  ,,,.,3  actual  m 

with  development  going  .iliead  on  meii.stire.  1’he  re: 
the  Nortrac  j»ro]>ert.v  .■■ituaied  to  ('xporinienia! 

tho  w  est  of  the  Ora  .gi’oup.  tjuehcc  ,  j„  \-.,l[£.y  -y,, 

Milling  K  licit  in  g  '  o.  i-s  fmaiicitii;  noa  (‘si  wells  in  lln 


mem  is  taken  at  2,2""  fi.  below  sea  '  [jy,.  Vallev  field, 
level  in  all  wells.  In  most  cases;  •■v,.u  rI,r.,-..,iV 


half  Hie  number  that  will  be  drill-  ed  gold  values  tire  s'6i  to  •'  e 
ed  eventually  in  Hie  life  cJ  ths'I'iir-  ranged  from  70c  to  $19  per  ton. 


ITiiiteil  .Elates  interests  tire  provid- 


.  "\('w  records  for  crude  oil  devel-  ,  ing  funds  for  tlic  present  pimgraui 

I.re.ssiiro  at  ibis  point  is  considerably  „p,„e„t  and  i.rodiiclion  were  .set  t-v  of  development. 

less  Ilian  actual  maxiinm"  reservoir  ,1,0  Turner  \allev  Held  in  1910."  _ 

measure.  The  re.servoir  lest  is  in  xi,..  AReii  .said.  ‘".New  high.s  weiT  R.ilolrv  Pmductian  and 

the  experimemal  stage  .u  pre.seut.lregistered  in  both  mouthiv  and 

At  1’win  '  alley  No.  I  w.'ll.  one  of  the  |  yearly  iirodiictioii."  rrOFltS  Lower  m  INOV 

newest  wells  in  Hie  l  i  lJ.  ihe^  new  |  "Before  conservation,  il  wtiscom-  - - 

lest  showed  prcs.-tiie  of  2.145  lb.  mou  for  oil  fields  to  reiuli  a  .-liaipi  Rillolo  Gobi  I'redging,  i 


JASO.N  MINUS 

•lason  Mines.  Ltd.,  biilt 


Work  oil  the  .Nortrac  groiiii,  wliieb  i£-.st  sliovv  cd  iircs.-tiie  of 
is  said  to  coma'll  c.'HiTurva  uin;T-  eomiitired  vvitli  1,454  lb.  1 
ten-gold  showings.  jioinl. 

Ora  Mines  t'om'ian.v  i.s  capittilizrd  I’rogress  made  in  ilu-  I 


These  shoots  are  the  upward  cx- 
I  tension  of  the  ore  on  the  1,150 
I  foot  level  where  a  lengtJi  of  610  ft 
vvas  e.xpo.sed  in  three  shoots.  Drift- 
I  ing  i.s  continuing  to  the  etisl  on  the 
I  900  foot  level  with  betvveea  300  and 
I  'Oo  ft.  to  go  to  reufli  the  bouud- 
ar.v  with  I,eitcli  Gold  Minc>s. 

I  Milling  i.s  couiiuuing  at  the  rtite 
of  95  tons  per  day  with  niouHiIy 
lirodiictiou  averaging  between  $32.- 
000  and  .834. 0"0. 


Profits  Lower  in  November 


ai  tlie  usual  peak  of  tiruduction  aboti;  tbe  tinu 
when  half  the  fiild's  wells  had 


'ember  i’tmi;i,i.  rhi'N 

Uowell  Roiiyii  Gold  .Mine",  -ac- 
I.imitcd,  cording  to  field  advices,  cut  the 


I’rogress  made  in  the  Dominion  in  been  eomnleted. 


ViPtoiw.'r  "7  Jasoii  Mines.  Ltd.,  Imllion  .ship-  at  :',.<i0ii """  of  vvlrc:i  about  2.::ti(k-  devcioiiing  i.rodmium  "  av  laiion  measure  of  tlie  effectivenes.,  of  con 

avf  r  L...  of  f"  so  I.cr  'ion  V',,,'- ’  t  h '  niciil  for  tbe  first  lialf  of  December  . .  sliares  remain  in  ibe  irrasii'-.v.  i  ga.-.oliiie  and  liibricaiiis  "ow  looms  i  scrvatioii  is  tbe  cmliii  to  vvhici 

fir'-'/elevcn  'montim  of  I'llii  nroduc-  amounted  lo  $27,042.  it  is  reported,  orf.'crs  aril  dirccior.s  of  the  com-  a  ••specially  impoiianl  m  view  ot  oetik  prodliclUm  may  lie  dclava-d  o 

l!m  mands  "I  a  '  m.^viimilcG^  |•.•o.l..ctio..  f.ir  Hic  period  wa.s  ac  m.nv  arc  .  i:  I.'udrv.  president :  deu  lopmci.is  in  H...  t  """d  SR.i.s  gro hinged  a^.r  the  •■oa.piet io:.  . 

610.  while  total  output  sin.-e  milling  t'lall.v  valued  at  $29,.500  but  ap-  No.1  Pmard.  .seer:  la -v  o  reasurer;  Si  'o.  week  it  hI''!.  .  r.h-P-.rf 

..as>rH  i..  I'oli.-n.-M-v  l<.•!•^  l......•ovi  nroviimitelv  ,$2,500  was  lirsl  up  iu  ;i  imi  I’erra  .  Allml  Murermx  and  I'li-sideiil  Itoosevelt  lum  h. on. lit,  I  It  is  the  liope  o'  I'l  .s  R.muI  . 


aviation  measure  of  the  effectivenes.',  ofeon- 
1  looms  i  servatioii  is  tbe  exiLiii  to  which 


Ml  ITS  moatli'.y  ."port  .■^liovvs  .No¬ 
vember  production  of  1.1,308  ounces 
if  fine  old  wbieb  coiuijares  wiili 
'7  "3:.’  in  .November  19.39. 

Production  in  N'ov  i  nilier  vv  ;> s  i'i'i)i;i 
"■T  lien  cii'.ie  vrnis  of  'rravek  a.-' 


t'liiii'il  Stall.-' 
aiimiiiaccd  lhai 


'ttirtcd  in  l■'ebl■ual'.v,  1939.  apjiroxi  proxiinalely  $2,500  was  lirsl  up  iu  ;i 


uiatco  $1, -321, 268. 


‘crack  in  Hie  furnace,  it  i.s  .•Mated  .  lolm  Sonidiers. 


,  iiddii  iomil  material  :  iimb  i 


Iirolonged  jificr  the  comidi^i ion  • 
'm'f  it.  vvril.s. 

"It  i.s  the  lio)ie  of  Ill's  I'-.iaril  i' 
iiriicr  Valle,'  will  have  ro  .s'uirj 


si,,.  !  first  .station  at  185  ft.  in  the  new 
.(■s  .south  .-tiiift  last  week.  1'hi.s  is  in 
illi  the  neigliliorhood  of  the  first  dia¬ 
mond  drill  imersections  of  ore  and 
Din  limit rgrouiul  wurk  should  soon  he 
;i,.  lll■ollUl■'n  somei  him,  o>'  interesl. 
!i.  .'fier  60  feet  of  station  cutting,  the 
.j(  Ol-  Ills  aiioilier  60  feet  away,  so 
dr  fling  on  it  .  hoiild  be  in  iiro- 
'o:  gre.  s  e:ir!v  in  the  new  >car. 
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STOCK  MARKETS 
END  YEAR  ON  A 
CONFIDENT  NOTE 


Heard  in  the 

Board  Room 


I  Heads  New  Exchange  Firm 


Elected  Curb  Member 


V111  IJL/Llll  1  11V  1  Ll  i  CO  KREQUEN  T  and  numerous 

-  I  O  have  been  changes  in  lax  and 

f  i™l  D.y.  On  Exclnu.8.  Show 

Up  Well  Coirpared  With  holder  now  finds  be  must  give 
Prccedine  Weeks  greater  attention  to  diversification 

“  1  than  ever  before,  to  protcot  hini- 

-  elf  from  further  changes  that  arc 

VOLUME  STILL  SMALL  certain  to  conic,  but  which  cannot 

I  be  accurately  forecast.  ’I'he  prob- 
“7  ,  ,  lems  of  wa.rtiinc  investing  have 

rhere  were  signs  of  strengthening  markeUs.  But 

icndcncieson  the  stock  markets  dur-  Uj^l,  equivalent  (such  as 

mg  the  past  few  days  and  although  lugh-grdae  bonds)  .vJclding  so  lit- 

tho  improvement  was  by  no  means  |  ()p  tneome.  and  faced  with  the  nc- 

spcctacular  it  is  as  sufficient  to  bring  j  ces-iity  of  an  increased  income,  ra- 
.some  measure  of  cheer  into  the  i  than  reduced  income,  to  pay 
dreary  market  picture.  Ou  the  (.ana- 1  mounting  taxes,  the  attraction 
dian  exchanges  the  volume  was  i  high  equity  yield.s  is  enhanced, 

.'iinall.  smaller  in  fact  than  in  the  (  study  of  vtirious  factors 


MARKliT  TREND 


i  A  ("flON  of  ihc  iiiarkcis  in  the  fi- 
I -^“V  nal  week  of  l!>lt»  was  eiicourag- 
I  iiig.  Iliotigii  no  new  irend  signal  was 
:  given,  eiiher  for  Ihe  short-term  or 
longcr-rertn.  In  Ihe  last  few  day«s  of 
t'ne  old  year,  prices  on  Ihe  Canadian 
niarkei.s  wi  ic  rinning  up  in  belaled 
respon.so  to  a  gradual  year-cud 
SI rcngihcning  on  ilie  New  York  ex- 
cliange. 

\oliiinc  indiealiijns  at  Wall  Street 
during  ilic  past  iieok  have  been  fuv- 
lO-iiblc;  on  Ihe  Canadian  markets  ne- 
gaiivc.  '|■l■ading  in  ri'ccnt  sessions  at 
New  ^’ork  li.is  heen  at  better  than 
a  million  shares  daily,  as  prices 
j  nave  edged  higher  in  whai  lt;as  ap- 
:  peared  lo  be  ilie  usual  “.lauuary 
i  rise  ".  Cliaracicr  of  the  buying  at 
I  .New  York,  plus  winding  up  of  year- j 


CALLS  FOR  PROBE 
OF  OIL  BUSINESS 

I 

Counsel  For  Oil  Companies  in 
N.S.  Says  Increased  Price  i 
Spread  Is  Needed 


DIVIDENDS  DECLARED 

and  Other  0_tficial  Notices 

The  Canadian  BankofComniercn 


Special  Correspondence 

Halifax,  N.S. — .Major  .1.  S. 


DIVIIIKMI  >0.  ‘JIG 

!  Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
I’nner  I  f^^nds  oil  Ihe  paid-up  capital  rlock 
'  '  of  Ibis  Bank  lias  been  ric'larerl  for 


K.t  .,  solicitor  for  retail  j  the  (|iiartrr  cndin,g  till  I  .lanuarv  Ifitl 


I  dealers  wlio  are  seeking  an  in¬ 
creased  spread  in  salcsi  price  urg¬ 
ed  in  tbo  course  of  a  lietiring  be¬ 
fore  the  Provincial  Board  of  Public 
Utilities,  here,  that  a  probe  bo 


previous  meager  periods.  There  is  Uhat  may  influence  values  of  invest-  g  E  I  E'MdE  senior  banner  of  ^  "  ,, 

nothing  astounding  in  this  however.  I  ^an  bring  rewards  as  never  (h«  new  .Montre  i’l  Stock  Kxcliangc  plus  volume  of  divi- 

Holiday  periods  always  have  boon  .  before.  fir^n  nf  r  v  <c-  Ci  :  dend  disburscinents  in  the  I  avail-  I' UhhI  l  o., 

known  for  tbeir  unimpressive  turn- 1  if  u.  »  _ _  ’’  '  '  I  aide  fur  reinvcsinicnt,  liave  suggest-  niombcr  (vf  tl 


^  made  into  the  wliolo  gasoline  l>iisi- 
1  ness  in  this  province.  Tlie  Board  re- 
lilBi|wl|  served  decision  aficr  eon.siderublo 

a:.:  cvideiicc  had  been  Itiiten  two 

''  da.viy  be>iiring.  He  iid\ orated  tlial 

~~  the  Board  increase  the  present  re- 

H.  C.  I'loml.  senior  partner  of  tail  f<pread  of  gasoline,  of  four  eenls 


seeking  an  in- land  Unit  tlio  sninc  will  be  payabln 
ii  saU-ii  price  urg-lat^tho  Hank  and  its  IJrancbes  on 
of  a  liwiring  bc-|«"f'  ‘“'t'’''  l^a'iirday.  1st  l^ehniarv 
,  „  .  next,  to  sbaroliolder.s  of  record  at  the 

ll  Boaid  of  1  I  ,.|Qy;,,  ^.f  bu.sinoss  on  tlio  :;isl  dcccni- 
that  a  probe  bo  ppc  lypr  ’I’ln.  'j'rausfer  Books  will 
lolo  gasoline  l>iisi-  not  be  etosod. 
nee.  The  Board  re-  By  Order  of  the  Board, 
ftcr  eon.siderablo  ^  jj  aRSCOTT, 

1  Itilten  in  a  two  _ _ , 

le  advocated  that  (jcneral  Manager 

p  the  nrrsenl  re-  Toronto,  13th  Dcecillber  in  III. 


lo  five  cents  per  gallon,  and 


known  for  tbeir  unimpressive 
over  in  fhc  security  markets. 


«  «  « 

With  high  grade  bonds  selling 


In  New  York  on  the  other  hand.  |  at  around  record  levels  and  pre- i  |kAI||4  Pk||\PI«I  I\  t'treet  mav 

trading  topped  the  million  share  i  ferred  stocks  up  sharply  in  re-  Hlall'IJ  lllVUILlVlU  ary,  c.inad 

mark  twice  since  Christmas  and  that  !  cent  months,  a  factor  in  the  stock  n/vmirrillYfr' 

in  itself  is  an  achievement.  The  ini- ,  markets  which  may  increase  iis  an  I  IINI||vl|li  l_l|l||| .  ‘l(’hree 

provoineut  in  sentiment  was  ospcciai-  influence  on  the  constiuctivc  side  is  VvliIlllUIJ  UWl/  heavy  yea 

l.v  pronounced  after  the  President's  the  attraction  of  current  high  yields  -  i  tions.  reim 

speech,  which  in  fact  amounted  to  a  of  many  sound  dividend-paying  com-  Expansion  of  Armament  Works  I'tr 

•  declaration  of  policy"  and  as  such  moii  stocks.  Buying  for  yield  may  „  .  d  •  i  •  i\/i  ruK  !  narrowly,  ( 


TRADE  PROSPECTS 
CONTINUE  GOOD 


i.MMir..rmcnts'in  the  U.S.  avail-  KIovmI  At  Co.,  has  been  elcrted  a  '«  [i'c  cents  per  gallon,  and  said  yyr  QJIMK  nr  TnpnNTn 

u-  reiiivcsinicnt,  have  suggest-  niombcr  of  the  Montreal  Curb  Mar-  im. css  the  'wholesale  -situa-  |  fit  DHIlF\  Ul  I  UI\Ull  I U 

1  Imying  pressure  ou  Wall  kcl.and  li.  b’.  Williug,  who  i.s  asso-  iiivc.sUgated.  there  is  _ 

mav  eontmiie  in  early  .lanu-  cialcd  with  Mood  &  Co.,  was  elecU'd  tilaco  the  propcisod  cent  ,\>M:AI.  MTlKTIMi 

iiiiadiaii  markets,  not  subject  a  member  of  the  Moulrcal  Slock  The  Annual  Meeting  of  Ihe  share- 

!e  seasonal  influences  m  the  Excliange.  '"c  con*uniei.  holders  will  bo  held  at  the  Head 

degree  larking  unusually  T.ouks  P.  Bcaubicn,  who  previous-  .1.  A.  Hanway,  chairman  of  the  Qffjp^  Bank  King  &  Bay 

year-end  dividend  distribu-  l.v  represented  the  firm  on  the  Board,  commented  that  “It  "lay  j  Toronto  on  Wednesday  the 

removal  of  any  special  lax-  Montreal  Stock  Exchange,  and  who  well  he  that  the  wholesalers  •'(■''o '  flay  ^'f  January  1911,'  the 

iii-i'Mtnrp  iiMvo  boon  driftiii!.'  also  held  the,  on  the  Montreal  niakiuc  loo  niiicli  inoncv."  .Maior  .  .  .  .  ,  ’ 


aide  fur  reiiivcsiniciit,  liave  suggest-  niombcr  (4  the  Montreal  Curb  Mar-  uii.ciis  tlie  'wholesale  situa- 

od  itie  inlying  pressure  ou  Wall  kcl.and  li.  b’.  Willmg,  who  i.s  asso-  invesUgated.  there  is 

Street  niiiy  eontmiie  in  early  .lanu-  cialcd  will)  b'lood  &  Co.,  was  elected  ”Uc  tilaco  tile  projicised  cent 

ary,  Cjiiiadiaii  niarkols.  not  subject  a  member  of  the  -Moulrcal  Stock  increase  spread  can  eomo  from 


to  tlicse  seasonal  influcnccks  in  the |  Excliange. 


lacking  unusually  I  T-oui-s  P.  Bcaubicn,  who  previous- 


aiwl  that  is  Ihc  consumer. 

.1.  A.  Hanway,  chairman  of 


heavy  year-end  dividend  distribu-  l.v  represented  the  firm  on  the  Board,  commented 


w  ith  one  stroke  did  away  with  all  i  well  expand  on  the  Canadian  mar- 1 


iiDrer'tainty  and  doubt. 


kets.  as  investors  look  about  for 


This  beitcrnieni  of  the  .New  York  ;  "ays  to  increase  their  income  in  or- 
trend,  expected  though  it  was.  .goes  !  dcr  to  meet  heavier  taxes.  For  some 
a  long  wa.v  towards  improving  the  '  I’me  the  wfidespread  desire  for  cash, 
outlook  for  the  coming  year,  during  present  period  of  uncertain- 


Brings  Revival  in  Many  Other 
Industries 

Under  the  impetus  of  an  ever 


narrowly,  on  li.glit  volume,  with  the  Curb  .Market,  is  now  on  active  scr- 
rnarking  up  of  tiriccs  the  last  few  vice  with  the  Canadian  army, 
davs  largclv  in  svnii)iiihy  with  the - - - - 

b.c.  had  year  of 


a  tong  way  lowarus  improving  tne '  growing  flood  of  defence  orders.  .r  nfleVr  -niiiiitc  it  fbe  mo- 

outJook  for  the  coming  year,  during  present  period  of  uncertain-  n„n,pro„s  ,.pcions  and  localities  |  "^^nd.s  at  e  in  ictci  inmate,  at  the  mo 

Although  the  year  has  ended  with  all  "0!’.  has  been  one  reason  for  mar-  ['nited  Sute's  ,i,e  experiencing  j  j  f”ti'  1  ’  Irr 

indices  closer  to  the  lows  than  to  ket  dullness:  but  desire  for  income  in  indiuMriei-  wh^ 

the  highs.  Ihc  situation  thus  reflect-  increastn.glv  tend  to  outweigh  not  directly  affected  by  armament  |‘|,|jny  sliMitlv  above  ’fiiaV  rcsis- 

ed  hv  nn  iiieiii-  -ic  HWtn.nl  .t.;  ..  inclination  tOWUld  Cailfion.  lloiumg  sllelltll  aDO\(.  l.iai  ICblb- 

a  IS.  b,i  no  mean.,  as  dismal  as  .t  ,  if.  orders.  1  lance  point,  Ihiis  raising  doubt  that 

I  1  u  f  u  The  newsprint  indu^lrv  is  lookin'*  According  to  a  Standard  statistics  (},(,  recent  decline  could  be  cbarac- 
blues"  wb^d/*afflim^lm  =■  «Hrhwlecrea..c^n  s.;ir.s  ncx^  '>'0  best  trade  prospects  for  |  ,eri.od  .eeond  reaction,  wbieb 


may  increasin.gly  tend  to  outweigh 
inclination  toward  caution.  ' 

If.  If.  If. 

The  newsprint  industry  is  looking 
for  a  slight  decrease  in  sales  next 


1911  arc  olniously  to  he  found  in 


ihcre  w  as  for  the  ro.'-y  haze,  " ‘l-h  '  regions  where  defence  rciiuire- 

wbieli  Pirrytbiug  w  as  bathed  twelve  'of^'  iVc  ^ndu'^trv  ^  mUK  “ents  will  be  produced.  With  de- 

ni.mths  ago.  _  l  orthcoiiiing  corpora-  ...  ''  fence  contrac(.s  of  almo.  1  |in,ooo. 


lion  re-ports,  del  clopmcnts  on  the  in- i  OliO.OOi)  already  awarded,  siieli  in 

icrnational  stage  and  fiscal  develop- ,  at  GTe.  ^^70'.'  of^S^  dustrial  centres  are  assured  of  liUb. 

inents  durm.g  the  next  three  nionths  '  marke'is!  such  "as  Australia  and  ‘’'tougli  the  eti 

will  do  much  to  deicrmino  the  rie-  ........  .  tire  19  iiiontbs.  Ilie  leading  nia- 


will  do  much  to  detcruiino  the  de.,--V:.T^:asu  declin;^ 

grec  of  balance  with  winch  stock  anticipated,  which  is  ''hme  tool  centres 


miglit  be  preliminary  to  a  sceondir.'  anu  1  dipii  rroaucc 

or  intermediate  rise  t'liat  would  cs-  - 

tablisll  the  major  trend  as  upward.  Special  Correspondeuer 

Tbls  I.,  the  reason  some  inarkct  eoni-  N'ancouver.  — j  he  year  1910  went' 
meutators  have  been  prcdieting  low-  down  as  a  year  of  .striking  indus- 
er  jiriec.s,  before  a  d.mamie  moie,  if  trial  recovery  in  British  t'olumbia 


B.C.  HAD  YEAR  OF 
RECOVERY  IN  1940 

New  Records  In  Production  Va¬ 
lue  of  Lumber,  Minerals 
and  Farm  Produce 

bpccial  Corrcspoiidciicr 
N'ancouver.  — j  he  year  1910  went 


Roper  urged  an  early  decision  by 
the  Board,  eonlending  that  the  evi¬ 
dence  submitted  bad  .shown  t'he  ! 
I>rescnt  spread  wa.s  loo  low  to  on-  i 
able  service  slatioii  operatorcs  to  i 
profitably  sell  gasoline.  Rcprc«cn-  ■ 
talive.s  of  both  wholesalers  and  re-' 
tailers,  at  tin;  hearing,  .seemed  ! 
agreed  that  any  inercase  in  the  i 
price  spreed  would,  probalily  lie  '■ 
bortio  b.v  the  eniir inner.  I 


F.  H.  MARSH, 

General  Manager. 


ZELLER’S  LIMITED 


price  spreed  would,  probalily  lie  i 

homo  by  the  eon,  inner.  |  Directors  of  Zellers  T.mitfed  have 

,  ;  declared  llic  rcguhir  quarterly  Dlvi- 

I  he  sales  manager  of  a  conipany  ,  .^p,j  yim-balf  ( 1  Vz  i  per 

operatiug  seven  stations  in  .Nova  icpni.  (37',{;  ccuis)  on  Iho  Preferred 
Scotia  told  the  I.oard  tlia.t  •  hree  !  |i;iyablc  February  1st,  PMl  to 


fcbowol  a  profit  during  tlio  nine  I  siiarclioldcrs 
months  of  the  present  year,  •"cj  ifith  I'll! 
broke  even  and  t  wo  showed  lo.s  cs.  I  '  , 


one  is  lo  develop,  can  be  expected;  and  a.s  a  year 


new  records  in 


that  the  next  rally  vvill  merely  re  value  of  liinibcr.  nniiliig  .ind  agri- 


iradett.  will  view  the  markets  in  the 
loming  twelve  mouths. 

Oriitinc  Hoes  Humace 
Although  there  was  nothiu.g  sr'.c 
'•all)’  bad  about  the  November  mar¬ 
kets.  a  report  released  by  the  Mont¬ 
real  Stock  Exchange  shows  a  sub- 


I  expected  to  offset  any  improvement  j  *ke  mo.st  pi'oiiiisiug  Made  i 

in  demand  from  L/attn  America  and  Portuniiies.  Ilie  Maelitne  1 


of  Iho  midwest  I  pveseni  ;i  eotniuiiance  of  a  .general  cull  lira  1  production 


recovery  move. 


■Niialvsis  of  statistics  for  the  pa-sl  '  ending  1910  ou 


New  York  Opinions 


Business,  :is  cvcr.'ouo  knows,  is 


the  United  States.  Much  will  depend.  .Nt.-ociaf  ion  lia.'i  esi  inia ted  ;  miii  \vili  l)p  fcdlow 

of  course,  on  war  dcvelopmcuts  aud  .  ^  production  value  of  .'fiinn.oiMi  mm  |,,vv  present  prices 


o"i  I  ..tunc,  and  wil!  be  relatively  weak,  decade  sliow.s  that  in  tlie  past  six  j  yiodi  murket,  Itowcvcr,  is  far  below 
I'  d  ;  ;.|ii|  will  be  followed  l>.v  a  break  be-  ycar.s  tbo  value  of  Britisli  Uoluin-  earlier  levchs!  Reason's  for  Hie  dis- 


shipping  conditions. 

If.  -Y. 


next  yoar.  which  exceeds  tin'  $isr,, 
UOO.OOO  of  1939  liy  a  wide  margin. 


indiis-  pm'ity  between  business  indexes  and 


I  By  Order  of  the  Board. 

T.  E.  .McDER.MOTT, 

Trca;  iii  cr. 

Montreal  Tramways  Company 


UIVIDtND  NOTICE 
NOl  ICE  ll  Ii«"vobv  given  thal  a  dividend  ' 


steady  investment  buying  is  -'Do  favorably  sitiiaicil 


stantial  drop  in  ma'rket  vai'uaticns.  'keeping  Canada  Cement  prefei-red  "f' 7’, 


The  market  backgioiind  is  that  the  tries- forest,  fisheries,  farming  and  I  yto,.]<‘  niarkei  averaecs  are  maiiv  bill  'hm  noiLAK  AXt)  I  It  TT'  i  i  nt.S  ($i  ni 
^entire  continent,  the  United  States  niining-bas  tnercased  about  70  per  7,  ,iiat‘  the  unfav orable  i  r!!  "••,,'7  I,':'!  r''''7s ' 

as  w  .'ll  as  (  anada.  is  tiu"'  'j'v’n'  j’.V  *v*  I "te  picture  lia.s  Ivei  n  st  res.sed  i  i„  i  ,,piii,j  .stock  of  ih-  Companv.  to 

toarc‘1  to  il  'V«ir  ruoiioniyi  Llint,  _ •  *  9  CNCrptiOII  of  (ho  *  -  Ihp.  rxclilsinii  of  fhr  .SliHirjioldrrs  of  record  on  Friday,  the  Hd 


it  docs  seem  that'  the  \ 


As  at  .November  30th  values  total¬ 
led  :t6.s.n .S99.33.S,  a  decrease  of  $116.- 
'73.395  from  the  end  of  October  when 
values  totalled  $6,787,971,633.  Com¬ 


at  a  level  about  30  points  above  ibo'  Oregon,  where  sliipbuilding  and  air-  infljitjnn,  in  iudu.sirial  ;ind  Ini.'iness  .'e.ir  1938.  vvlien  production  slipped  i  f.n-orable  side  fir  Hie  veur-eu'l 
ycaj-’s  low  juid  around  the  high  for  proilucHon  are  being  pn.'-bed :  i  .jviiy  i,s  under  wav-  and  w  ill  be  ^('ck  below  l'i37'.s  praspcro(ji.s  N'v- j  .  ,  ‘,  'r  ' y 

the  ycaj-.  The  compony  has  paid  '  Tidewater,  Virginia,  ami  the  .ship- |  p,,. ,„„p„  f,„.„,Pr  iu  (be  year  els.  i  nieled  I i  tl  e  t  v^^ 


values  totalled  $6,787,971,633.  Com- 1 'f*  dividenthi  on  the  preferred  .vards  on  the  northern  .\Hantie  sea- ,  ;,pp;i,j  i,„,  sovernmcni  efforts  (o 

narerf  with  the  end  of  November  a''”  incl'Jding  a  payment  of  board.  In  addition,  all  steel  pro  control  prices  and  profits,  ihrougli 

year  a ”0  the  current  fi'-^urc  shows' on  Dec.  30.  Dividend  arrears  ^*>eHon  centres  are  booming,  and  taxation  nmi  variou.s  regulation.^ 

il  decrciise  of  $383  730  196  now  amount  to  •$33.87’k,  thedividend  |heio  can  be  no  important  Ict-duvvn  ),p  pontiniied  and  operate  to 

Out  of  twenty-two  classifications  being  cumulative  at  rate  of  $6.50  |  i’l  steel  operations  during  19  11.  prevent  spcenlativc  excesses, 

fifteen  were  lower  at  the  end  of  No-  year.  NVorking  capita,  position  it’:  T  T  ^ 

V  ember  than  at  tbe  end  of  October '  strong.  The  tremendous  amount  of  i  G,  t.  Leslie  &  Co.  lakes  I'niure  of  market  prices  this  year 
and  ceven  were  higher.  The  groups  i  beavy  construction  in  connecUon  j  Ovpr  lnhn«ton  Jir  Wairl  i  7'' '‘''^^'”7"  ~ 

10  move  against  trend  included  .'igri-  "''lb  the  war  program  has  tnereas-  .on  tlie  Io.-;-es.  on  Hic  saenftec.s 

cultural  implements,  aircrafts,  hanks  company’s  business  sharply,  and  j  ahead.  Most  eiieouraging  aspect,  in 

and  financial  companies,  breweries  likely  to  continue,  to  be  a  stimu- |  .Nnnounconicnt  has  tiCcn  made  of  this  eiuineei inn.  is  Hie  sharp  rally 
•md  distilleries,  constructions,  pulp .  u’a-ting  factor.  In.  addition,  com- ;  tb®  retirement  of  t;.  i:.  i.e.slie  and  .since  .Iiinn  ami  recent  |ier.sistent 

.and  iiapers.  and  the  transportation  -  facevs  prospect  of  n  large  TT  I’crguson  from  iianiiership  in  sirengl'li  on  Hie  London  iiiarket. 

.'tockii.  The  gains  in  all  Hiesc  group.s  amount  of  business  at  such  time  as  The  Montreal  .Sloek  l.xtiianu-e  lirm  wiiicli  i.s  in  live  front  line  imirkel 

were  rooricr.'itc.  Lxisses  in  most  cu.ses  the  .''t.  l>awrence  waterways  project  i  nf  iobnston  &  Ward.  .niion  wliieli  lui.s  suggested  faith 

were  also  small.  Gold  mines  showed  's  started.  With  sales  at  a  high'  Messra.  Leslie  and  ITrguson  liave  oven  Hmre  in  tiie  future  of  private 

•ihe  biggest  drop,  declining  from  level,  and  likely  to  be  maintained,  i  fo'''"nd  fi  new  partncrsliip  a.s  at  Hie  bu-mess.  Anmlier  favorable  laeior 


board.  In  addition,  all  steel  pro  o.mtrol  priers  and  profits,  through  manufacturing,  greatly  stimulated  i  “7,..  7;  j  n  7r7i(i.  ..r^^ 

ducHon  centres  are  booming,  and  mxation  ami  variou.s  regulation.^  by  war  requirements.  British  ('ol- I  m.  '•  !.imui  im 

there  can  be  no  important  Ict-duwu  win  pp  lontiniied  and  upcrale  to  umbia’a  industrial  stafu.s  during  tbe  i  ^  ' "v' e  "'A'’  '"^cn  •  ■  I't-m  m- 

. . - . - . .  v-ear  just  ended  is  greater  than  ever 


I'V"’’  with  Hio  yvrnntir  n  f  ''H.s  lvO(  11  st  reS.SCd  !  p.,it]  il.  (  ..piml  .Stock  of  Ih-  Companv.  to 

*  Iftoo  ?  C-\crptlon  of  (ho  onr  ,  to  Iho  virluill  cxolubiou  of  Iho  ,  M'Hir|iold<»rs  o(  record  on  Friday,  the 

min'  h7  -^lil'pcd  ,  ^,^,p  S.,  r;n-.  the  .vcur-cud  ' 7;;  7  ■Vv’'-'.  '^T  o’clock  pm, 

had.  bdovv  19.„  s  pro;.pcrou8s  .ev-  j  f,,,.,,,  v„|„mr  {  T."  1.™-'  ^7, c 

Counting  in  the  revenue  from  I  7*''^''".  7'  ,"7  'k' 

manufacturing  grcatlv  kristmas.  and  w  bile  the  I  PATRICK  DUBCF., 

bv  war  reonirementc:  ‘  fol  I  mtM'kct  is  .still  filled  with  cross  cut-  ;  Secretary  Treasurer. 

'7.9UllcmentS  British  (  ol-  I  .  y  .  Mon-Ly,  Uccc.brr  Zird.  I'MO. 


picked  uji  on  Hie  two  full  trading 
days  since  Christmas,  ti.nd  whiie  Hie 


Over  JoFinston  &  Wardi 


Future  of  market  prices  this  year  ^f  (be  1938-39  era  hy  a  wide  ina.r- 
inii:-l  depend  on  w;ir  development-  Si”- 


before,  stirpa.-fiing  the  high  marks  s'KU'f'can'-o  can  bo  atlaehed  In  a 
of  the  1938-39  era  Iw  a  wide  mar-  "•'auuary  rt.se".  luit  we  liclicve  that 
™jn  •'  failure  of  Iho  market  lo  make  at 


v/ver  ,fuiijisivii  ut  ,|,p  on  the  sacrifices  Aecordiug  lo  «n  unofficial  tabula-  progrt-ss  during 

-  i  alieml.  Mo.st  eiieouraging  aspect,  in  I'tm  announced  b.v  the  provincial  'ke  next  week  or  two  would  tndicatr 

.Nnnounconicnt  has  bcpu  ma.ic  of  this  ei.iincei inn.  is  the  sharp  rally  government,  forc.st,  farm,  fish  dhat  a  morn  substantial  and  sustain 


the  retirement  of  t;.  i:.  Lc.slie  and 


istent  indu.strios  will  return  $34.',.- i  cd  rise  will  be  delayed  for  lung, 

arket.  700.090  for  1940.  compared  witli  1  Door’s  Advi.sory  Bcrvicc. 


the  front  line  tnarkel  Mf-I.GOO.OOo  in  I9:;9.  $198,1  l.'..1.',l 


Closer  cheek  upon  the  extent  of 


■Iobnston  &  NVard.  .Kiinn  wliieb  lias  suggested  faith  1938,  and  •$331,537.88:;  in  1937.  l.n  iuercaso  in  1940  earnings  over  1939 

Messrs.  Leslie  and  rerguson  have  p\pi)  Hinre  in  Hie  future  of  private  1934.  near  Ihe  depression  low.  total  i  will  he  given  when  Ihc  annual  re- 


•ihe  biggest  drop,  cleclinin; 
$  197.""". lino  in  October  to 


about  aud  with  current  earnings  and  fi-  |  beginning  of  ttie  .\  eai 
pt4noi„l  r.fi.sirir.n  In  iiiicti-  TiamP  "f  G.  1'..  1  .e.  lie 


Hie  .  i:-  Ilie  mii-; 


.4  till  "nil  "pii  the  end  of  November  nancial  position  appearing  lo  justi- 1  D.  i..  Le,  tie  A-  witn  :  ic,,);  yie.r.  ■.  ;if  present  tiriei 

Fxeiuding  bonds,  the  total  value!  fy  an  even  higher  rate  of  dividend  memberships  -n  Hie  Montreal  SHjck  time  when  desire  for  incrca.' 
of  all  .stock  listed  amounted  to  $4,-  di.ytribution  than  present,  the  posi-  T-xchaiigc  and  the  Nioiiirral  (  iirli  \alc  income  is  increasing.  I 


lion  of  eiirrciil  eonimon 
at  present  tiriees.  at  a 
Icsire  for  increased  pri- 
is  increasing,  lo  meet 


revenues  from  Hie  same  indust  rics  '  ports  are  released  Inn  preliminary 
were  "7'  $143,836,773.  Maniifaefur-  indications  are  dislinetly  favorable, 
ing  wil.  probahlv  add  abo'il  $150,- ]  with  tlie  ending  of  Hie  lax-selling 


000,  to  Hie  1910  industrial  total. 


PRESS  FOR  CUT 
COSTS  OF  FEED 

Agricullurc  Minister  For  N.  S. 
Says  Cheaper  Feed  Necessity 
For  Maritimes 

^iprtial  Corr rspoiid^nr.r 

ll.Tlifax  --  Staling  that  tliere  i.s  1 


135!91l'639.  .9  decrease  of  $1  45. 199. 17’4  Hon  of  Canada  Cement’  preferred  Market.  The  new  firm  w  ill  operate  i  bea\  ier  i  ix  payiiicni.s  and  imimtain  Canada’s  November  ExportS 

Iron'  tile  pi'evious  motith'.s  figure  of  has  been  given  considerable  added  Tbe  bu.sincf.s  whieli  i.s  being  relin- ,  lixiiig  standard.-. 

>t.3S4.1  !".803.  Ai  the  end  of  Novcm-  strength.  quirhed  by  .lolin  tnu  x  NVard.  with'  Cneeriaintics  a-  to  lax  hurdens  OnOW  Again  Oriarp  Increase 


i  period  shortly,  and  with  Hie  .siiiiply  :  ll.alifax  --  Staling  that  tlier 
of  investment  funds  swelled  iiy  year-  unanimity  of  opinion  in  Ihe 


frou'  tlie  pi'evious  motith'.s  figure  of  has  been  given  considerable  added 
> t.3S4.1 ! ".803.  At  the  end  of  Novcm-  strength. 

her  1939  the  corrci>ponding  figure' - * 

"■as  $4,958,103,196.  The  ratio  of  bro-  PeVIVe  ReportS  of  Deal 
kers’  loans  to  the  value  of  all  stocks  o  . 

leaded  was  ".11,  which  compared,  ^cagrame-Browne  vmtuers 

w  if’n  0.13  at  the  cud  of  October  and  New  York.  —  Reports  that  Sea- 
"  33  at  the  end  of  November  a  .'car  gram  Dislillcr.s’  Cornoraiion  would 


"T".  acquire  Browne  Vintners  Company. 

'Trading  on  Tuc.sday.  both  in  Mont-'  inc..  wbieh  have  been  cunent  in  Ihe 
rral  and  New  York,  was  on  a  ' cry  liquor  trade,  for  the  past  several 
litiiiled  scale  ol  coarse.  .N  few  jirc-  months,  recently  received  fresh  im- 
vioiis  gains  were  pared,  a  few  "iher  pp^us  when  it  was  learned  that  offi- 
issiico  v.rip  able  to  add  .i  traction  (;ial.s  of  the  two  companies  met  in 
lierc  and  tlicre.  Ip  to  Nlonday  s  connection  witli  the  Hunter  Balti- 
clooc  tlic  foiii'wi'ig  iinporiaut  more  Rve  Dislillcrv,  of  which  thev 
eliangc.s  were  marked  up  over  the  owners. 

V  eel.  belorc:  BcH  lelcphonc  n|)  -j  .Neither  H.  <  .  l,cvin.  treasurer  of 
lu.'it..  l.iaziliap  Iraclion  up  I'.i  ou  Vintner.s  Co.,  nor  I’rcdcriek 

ipO"  '  "a^,  .Stcani.-uips  prof,  up  attorney  for  Seagrams,  nor 

I',.  1  .I’.R.  up  ou  1300  shares.  In-  ,..,n,r,;,nies 


trcn''^th.  quirhed  b,'-  .loiin  tr.ii  x  N\ard,  with 

“ _ _  headquarters  In  Montreal  .'Mid 

branch  f,ffic,c.^  at  naliiax.  .Sydney, 

Levive  Reports  or  I^ca*  5.ainf  .lohn  and  .Monet,, n.  II  .1,  F.  r- 

Scagrame-Browne  Vmtuers  guson  has  i,een  a  member  nr  tiie 

New  York.  —  Reports  that  Sea-  ‘^twk  lixchang.'  .  iiuo 

ram  Dislillcr.s’  Corporation  would  ’''"d  Mr.  T-^  'C  l""','- 

cquirc  Browne  Vintners  Company.  7®''  '*>,.  new  firm  was  rceenn.v 

ir.  elected  ti  nicinl'cr  of  Hir  Mijiitrcal 


to  lax  hurdens 


■'Midland  po.'^.sit,le  effects  of  fiirtlier  regu- 
diiey,  laiions  .iml  restrici ion--  lia\e  lieen  a  I 
Ft-r-  !  damper  "ii  pijeiilalive  eiiHiusiasiu  j  j 
,r  Hie  I,"  Tie  in.M'kels  iiossildy  such  fcar.s  K 
i  iiu  e  liave  been  over-disiciinled.  .Nt  Hic  I  . 
pari-  lame  lime,  it  is  diffietllt  to  iiiakelj^ 
•eiiily  out  :i  e;i.si‘  for  imminent  iiossibilii:' j  ^ 
itrcal:"!'  extensive  market  liiiuidatioii,  un- 1  , 


Curl)  -Market. 


Uanada  S  INOVember  Exports  oml  dividend  ami  interest  payments,  i  j,„.pg  ,,, 

Show  Again  Sharp  Increase  market  becomes  stronger.  'I’bere  Tit  a  rcdiietion  of  feel  costs. 

_ _  fore,  even  flioiigli  a  watelifnl  iioliey  '  .substantial  quanliiie.s  ol  fi-ed 

"■inada's  domc.stie  export:-:,  cxclud-  fTKarding  pos.siblo  slioiks  from;  have  lo  be  imported,  and  iliu;,  re 
ing  gold,  totalled  $117,453,000  com-  abroad  remains  necessary.  Hio  i  on-  !  move  one  obsiacdn  tliat  prevenis  tin 
pared  w  ii’ii  $97,IG3."00  1;isl  year.  Ex-  struetivo  forces  are  liuildin.g  up  so  ^iroi  itable  pmdnelion  of  inan.v  farm 
pori.s  lo  tiie  United  Kingdom  1 favorable  prc.ssuro  as  lo  well  :  I""'hiet.s  in  the  Maritimes.  Hoii.  .1. 
amounted  to  $53,733,000  as  compared  1  "'('■’■O'"!'  maintaining  dynamic  iiort- j  'N-  McDonald  proiiiudiil  Nlinisti'r  o:' 
witii  $30,033,000  in  1939  and  lo  the  j  fol'n-’'-  I'cars  over  war  dciclopmcnis  !  Agrieiiltnre.  has  forwardod  oexeral 
United  Stales  exports  were  valued '  and  taxc,>  arc,  still  Hie  main  draw- i  Hlegrtims  and  niessagi  s  lo  federal 


1  ma.ior  I'ataslropbe  IS  .i:  noo  as  agaiimt  $1.5,301  last  i  backs  in  Hie  stock  market,  hut  the  ■  '  '‘billet  ministers  .'iiieiit  Hi-j 


Elxecutive  Appointments  By 


winch  Lon, Ion  ap|>arently  doc.siTl  an¬ 
ti, ipale.  and  wbieli  latest  war  de- 


■ar  I  underlying  trend  of  eorporat ion  |  Hon. 

'Tito  principal  items  were  a.s  fol- .  carning.s  and  dividends  ,'onblilulos  :i  ■  In  lliis  eonneetion. 


Dosco  and  Dominion  Coal  |  n p-n'-r brongnt  ;  figures  for  lOt’O  in  bra,  k- j  healthy  liasis  for  starting  tlie.  New  dalioti  lias  lieen  mad, 


et.s;  Agricultural  produet.s  $33,331 .- I  Year. — Brookiiiire  Counselor. 


ie:'u.'iti,jnal  .Nicked  up  I'i  on  niod- 
le  I'ldiime  and  Bteel  of  '  aiiad.i 
,  •.miuH'i)  , low  II  3’,-j  points  on  a  few 
L  !ia 

Tlojj  ,'l,:,b,',l  tbe  )car  on  the  'lock 
ns '9  ,  t; .  w  it  b  miK'li  disappointment. 
•i  feu  l>riglit  side.s  and  uit’n  a  mrvn 
pi  oiio'tni'e.i  lack  of  in.’iue.-'t  prevail 
mg  for  .'ilni,j.-t  i-ix  imiui'ijs. 


Bydney,  ,V.S.  —  .Nppoiulment  of 

new  general  manager, s  for  Hi,;  Ifonii-  ] 
Dion  I'oal  (d'mpany  ami  for  Hi,  ,'asl-  ' 
ern  ,livisinn  of  Hic  iiareni  D,iininiou  i 
steel  ami  I  'oai  • ',,rporat ion  lia;-  be,'n  i 
a,in,,uneo,i.  'I'lie  aiiiiointmenis  arei 


Obituary 


000  ($38.833.000) ;  animal  produidsi 
$17, 379.0,10  (.$13,835.01,01;  planks  and! 


If.  If, 

1  rre.spcctii e  of 


le.  New  dalioti  lias  lieen  made  (o  Hie  I'ederal 
1  government  l»y  agrieulliiral  mini.s- 
lers  of  Hie  Eastern  pr,)viii,o;;  In 
market  wbie’ii  Hie  need  for  iminediale  a,  Hon 
infill-  '  was  inipriv-sed.  'I'lie  ri'emnniemlation 


other  offieiaLs  ol  the  two  companies  .^„n„u,u'o,i  'I’lie  ; 
would  comment  ou  the  reports  that  'effetiv,  .laniiary  1 
a  dea!  was  in  the  otfing.  It  w-as  ,,,  ceu-'ial 

sirongl.x  indicated,  however,  that  ,  ,  „al  and 

nDgotiation,.  had  reached  the  Uaiiwav  and  Coal  Com- 

wbero  a  decision  one  way  or  be  retaining  hi.s  position  as  Dos- 

oihcr  might  he  expected  within  the  I 
next  torinight  and  possibly  som.g , 

time  tills  week.  post  giving  him  "special  jiiriisdiction" 

I'riiictpal  subsidiary  of  Browne 

^mners  (  -.mpany.  Limited,  is  th-s  ;  operation.^,  and  Hie.sesub- 

,Nilson  DKsiil  ing  Lompany,  maker  ot  .lames  Pender  and  Com-: 

••U  I  h:ii  c  All  U'hiiKk'fiv  wnirni  ..  .  .  ....  ..  .  ’ 


New  YoJ'U  Exchange  Seat  Wil^on  Distilling  company,  maker  of ,  Peiu 

Sells  at  40'Vcar  Low  "Wilbou-'TbaCs  A11"  "hiskey,  wlucu 


Aft(;r  rising  slight].)- 


is  reported  to  be  one  of  the  largest 
telling  whiskeys  in  New  York  City. 


I'om  till  iaie  .November  and  earl)  jf,  also  understood  to 

•c  ,  inber  !o)vr.  a  member.ship  on  qnjoy  substantial  s.ales  elsewhere 
be  Nc))'  Nijrk  t-tock  Lxchangc  again  -iiong  the  .Nllaniie  seaboard,  Browne 


;o!d  H’.i:  week  at  a  )irice  of  $33,000. 
iff  83.000  from  the  tueviou:-;  iransac- 


N’intneixs  Co.,  Inc.,  is  also  the  sole 
I'nited  States  agent  for  NN'hitc  Horse 


pany.  Sainr  .lobn.  .N.B.;  Peck  Roll¬ 
ing  Mills,  Seeiiriiy  l■’en,•c  Company, 
and  St.  Ia.))  rcnco  NVirc  Company,  all 
of  ,)Iontreal.  NTr.  Anson  no)v  is 
as.sistant  to  tbo  general  manager. 

Cp  until  no)v.  General  NIanager  It. 
./.  Kelley  has  tecbnieally  been  lica.il 
of  the.'C  operatious.  Officials  sajil 


■ou;...  Tlii.s  wa:.  tbe  lowest  i  aluc  i  scotch  whiskev;  in  August  of  thi.s  7  ‘‘'"J"'’'  o.ii,  lais  s.),,, 

hieb  lias  been  placed  on  a  scat^car  after  spirited  bidding  )vith  Hie  appointnient.s  )verr  made  to  re,’ 
nee  1,S99.  ,is,i  le  -s  Go  m  Browne  him  of  ) anous  rospoi.s.bilUi.’s  and 


High  for  the  current  .'  ear  is  $59.- i  vintners  Co.  .acquired  tbe  Tlunicr 
i"it.  I'stablishcd  in  .lanuary  and  |  Baltimoro  Rj-e  Distillery  from  .Mc- 


Sclicnley  Distillers  Corp.,  Brow>ie  t, /devote  more  cffori  to  i 

Vimners  Co.  .acquired  the  Tluiucr  I  , I 


boards  $6.7(’i6,000  ($:;.S0.5,oiiO) :  novs-  factor,-',  certain  deflationary  iuflii-'Was  inipr<':-.se,l.  'I'lie  ri'cmnniemlatioii 
print  $  13,3  (8. 01), I  ($11,333,000);  iron  onr.es  are  houml  lo  coutributc  to  tlio  1  .siuie.s  that  wheat  ,'onl,l  lie  piin  base.l 
and  prodiieis  $16,313,000  ( $5,679.- i  general  spirit  of  iin  eslinent  defeat-  hi  Hie  NN'e.st  at  .5"  cents  )ier  Imsliel. 
00"),  non-ferrous  metal.s,  exeludinc  ism.  It  is  (he  look  alieatl  Hial  re  ■H'll  Hiai  lrans|iorl!ilion  eosis  slionlil 


ga'n  m  April,  which  compares  wiHi  ■  Kesson  X-,  Robbins,  Ine..  for  $3.01)0.- 
1939  bisb  ami  low'  of  $59,000  and  j  qOO.  This  purchase  is  understood  to 


.000,  1  e:  pccii  vcly. 


Company  Meetings 


Proiiiicial  Hank  of  Canada,  an- 
lual  meeting  in  Mentre-al  on  Thurs- 
lay,  January  9tn,  at  noon. 

The  Ko)i)l  liaiik  of  Canada,  an- 

lual  mcctiug  tn  Mnmreui  on  "Thurs- 
ia.\',  .lanuary  9ih  at  1  1  .i.ni. 

'tont.real  Telegraph  Co.,  annual 
neeting  in  .Montreai  ou  Thursda)'. 
lauuary  9lh  at  11  am. 

Imperial  Lite  .Nssurance  Co.  of 


have  been  made  possible  through  a 
loan  from  Seagram.  At  the  meeting 
future  control  of  Hie  Hunter  Balti- 


Tobacco  Industry  Will 

Collect  Big  Taxes  1941 


Canada  lost  one  of  ii.s  mosi  prom¬ 
inent  indmsl  rial  figures  and  tlie  im'o- 


golil  $17,103,000  ($  17.668,0110 1 . 


In  This  Issue 


Canada  (.iemeui.  .Net  Profits  Re¬ 
duc'd  III  i'a;st  N'rar . 

I  19)11  Broiiglil  .Many  Additions  to 
<  a.n<i.da’s  Hydro  I'acilities  ... 
Bund  Market  Year-end  l''calureil 
I'.v  I'ederal  and  Nova  Scoiia 

I'maneiiig . 

Stork  Exchange  Grapples  NVith 

NN'ar-Born  Problems . 

Royal  Bank  of  Canada  As.'-;ct.i 
Hold  Close  to  One  Billion  .. 
The  NN'orbl  NN'bctit  .Situation  In 

Year- End  Review' . 

Hints  to  Investors  and  ln,|uiring 

Siibseribcrs . 

Aeriimiihition  of  Idle  .NIuncy  Eca- 

Hircd  Ihe  Past  N'ear . 

.News  Erom  .Nlany  Eiclds  an,] 

.5Iarkeis . 

.Januiiry  .Mining  Dividmiils  Show- 
Reduction  . 


:  ism.  It  is  (ho  look  aheail  that  re  ■H'll  'hat  I  ra  ns|iorl!i  I  ion  eosis  sh,>nlil 
'strains  initiative.  However,  it  is  he  eharged  in  this  manner:  one 
I  not  s,j  inneh  a  ,|UCslion  cif  how  ; 'I'lai'icr  paid  hy  Hi,'  I'ederal  goveni- 

niiieh  further  liqtiidtilion  may  go.  '"enl.  one  half  , 'barge, I  to  the  eas,- 

!  but  of  how  deep  is  the  iiierlia,  to  |  ei  n  emsumer,-  an, I  the  lemaining 

be  overeonie  hy  a  hit.)  ing  iiiovemcnt.  |  'lue  ,inai'ler  asstitnp,|  h.)  the  railwa.'.i 

H 'The  li.st  of  inipondertihln-,  is  still  i  ""  "  eoni  ribul  ion  (i>  British  n,'e,l; 


weighty.  There  are  the  duration 
and  outcome  of  Hie  war,  wa.r  eon- 


Hon.  Mr.  M,'Doiial,l  e\|,re,';  H|.- 

hope  Hull  Ihe  unoffic  ial  get-together 


trols  (present  aiul  prnspci  tivc).  Hie  of  Hie,  eastern  agri,'ii]tiiral  niinis- 
1911  tax  IMP.  and,  finally,  Hu:  possi- i  tors  wotild  bring  Hie  mailer  lo  a 
;  bilitv  ,)f  onr  becoming  an  aetnal  ;  bead.  During  the  summer  nioiiibs 

'  eomba.tant.  All  have,  however,  been  c-oiisigniiienis  of  feed  were  brought 
'  in  effect  .so  long  its  In  have  lost  j  to  the  Maritimes  b.v  the  water  roiiie. 


'  eonsiderable,  weight. — ‘'The  Trader’ 
4  i  in  Barron’s. 


failing  efforts  for  a  reduel i,)U 
'freight  rales  by  Hic  railways. 


Market  Averages  and  Volume 


-  MONIRl.AL.  blOCK  I.Xt  I  I.WGIi  - 

'  lucsflnv.  Uccctnbrr  31  . 

^  \^'rrk  H-o  . 

j  '^'ciir  ii^o . . 

•'ll  UPON  to  STOCK  I..XCIIANGI.  - 


Indii.N t  riiils  U ti  li  t  irtii  (.  uiuliiDrfJ 


vini'C  of  Ontario  and  ,'iiy  of  Toronto  *  H-sl ieal  .summar.)  of  Sgenriiy 


in  a  statement  issue,!  with  eui-  a  tii',Ie.s.s  worker  in  ilie  public  ,'alise| 
'nt  dividend  cheques  on  eoiiipany'.s  •  w  itlt  Hie  dealli  last  w  eek  of  Tbonias 


!  luiure  coDiioi  oi  me  riuiiiei  I  dividend  cheques  on  eoiiipany'.s  ■  w  itlt  Ibe  dealli  last  w  eek  of  Tbonias  1 

more  plant  w'as  scheduled  to  eomc  ,  Larlo  .Spafford,  prc,--i,lent.  |  N  Russell.  I!.,N.,  EL.D  ,  pre.'- idem  o' j 

up  for  uiseussion.  and  thi.s  i.s  bchev  Tybaceo  Go.  of  (  aiiada,  1  .Nlas.-.e.-.-iiarris  t’o.  Li,l. 

cd  to  be  responsible  for  the  renewal  .  [  ^  points  out  that  proviiied  ,  011-  .Mr-  Russell  was  al;  o  [ucsid,  ni  o:  | 

I  ot  the  rumors,  which  ba\e  been  eir-  |  [,nfupti,,n  rcm.'Hiis  at  iiretsenl  levels.  Hie  Russell  Motor  (  ir  ,',i.  I.t'l.  oTi 
1  culaiin.g  on  and  off  for  the  past  Tanadian  tobacco  industry  at  '  anaila,  ('.'ele  d:  .\loi,)r  Co.  Lid.  ,M  | 

'  months,  that  feCfigiam  i.s  planning  to  j  q^.ji  expense  will  collect  in  PHl  (.an;i,Ja.  .A, -me  Screw'  X-  Geai'  Lt,i. 

I  take  over  Browne  Vintners  Co.  com-  pcdcral  Ireasuiy  in  exei.se  ""d  "f  .staw  ,)ei'-.Massr‘.''  L!,l.  II"  was: 

I'lclel.''.  .Hjid  ealcf,  taxes  alone  ihe,  .sum  of  '  let  |>re Jib-iit  of  Moeareb  Knitting; 

j  - -  '  approximately  $66. 00", 000.  '  '>■  i-'d  ami  a  d.rei'ior  oi  c.anarliaii; 

Sees  Year-End  Record  Mr.  spafford  also  stated  that  llie  Bail);  of  Commeri'e,  Canaiiiau  \,i  ' 

In  I  Isa  nf  TAlAOfanli«  industry  will  pay  in  further  sub-  Honal  ExIilbiHon.  .Miiiiial  Lile  Assn,'-; 
in  use  or  *  Cicgrapna  ,  corporation  .md  of  Canada.  1  anada  (  emem  ; 

Saint  John,  .N.B.  —  D.  A.  MacNcil,  ineomo  taxes.  '  '  'd..  and  of  l  oiouio  Geiieral 


.Nlarkets . 

I'last  .Malarlie  NN'ill  Cliaugc  Nlin- 

ing  MoHiods . 

The  NNestern  Oils;  NorTlierii  Oil 
Lands  in  Reserve . 


Dccrnrbrr  3  1 

. 

^  ^ar  irxo  . 


Indu.sl  riiils 
I  10. 4 
If)0.3f> 
127. f>0 


I3»tsr  ,\l(?t.iLs  \\  cst.  Oils 
b7.'M  Jl.oi 

b7.07  2  1.0  3 

H7.7‘>  30,05 


1  1  .  bllAIU’.  V'OI.UMi:  - 

Montreal  Slock  l.xcIifiHii'' 
I  I  f  oronlo  Slock  l-.:ct-l»ritjcc  . 

New  'j'ork  Stock  l-xch^n;^ 


5  Hhvm  lo 
Dec!  3  I 
7  7.'iOO 
I.R43.000 
^'.OBO.OOU 


*>  tJclJLS  lf» 

lYrc.  2  3 
'iZ.'MIO 
1. 100. 001) 


1040 

10.02  ).8')« 


10  3') 

23.433.20! 


70. 1  00. 0  )0  129.400,0011 
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LS'MI.IiUO  ZU7.(,t,,,l|T'l  Z63.IJ  I  T,69'i 


Sees  Year-End  Record  | 
In  Use  of  Telegraphs! 

Saint  John,  N.B.  —  D.  MacNcil, 
superintendent  Canadian  .National  I 


I, Ml  ami  a  direi'lor  of  Ganarlian  ;  It. 


U.ifhiir.'O 
L^cll  r clcplione  . 
nr.i/4ii>in  r».  . 
13.  A.  Oil  .  .  . 


>  stated  that  Hie  Ban);  of  Commeree,  Canaiiiau  \,i  '  (-ali^.iiv  l>u\«.  r 
in  further  sub-  Honal  lixIiibiHon.  .Miiiiial  Life  •N"sii i  V7,'.  Sg/mc  ^ 
curporatioii  <im'J  ‘  o.  ot  *  aiindn  (  ('iiK'Jit  i  Ctui.  N  itkers  . 

'  O..  I  Id..  niJiJ  of  TO'OUtO  (rCI.H‘r:iI  ‘  AirciHlt  . 
o  will  maiinaiii  Tni.  is  Corporation.  He  was  al  ,o  “  i  [/m' 
irmal  or  belter-  ,’-'ov,'i'iior  of  I'lio  Uni)  ei'.-,ity  of  Toron-  . 

for  those  i]ep,:u  and  a  ii'iisie,;  of  Toronto  General  Hi-yiien  I’iip,',  . 
lafford  add:-,.  Eoi  Hmi'i'.ai.  ' 

ho  have  cull,  ti-d  I’.'irn  in  Exeter.  Oiuai  io  in  Ani'it  ;  ' 

►enna.ueiit  foree:-  ’'H’-  Russell  "as  educate, I  at  Milling  ;i 

called  for  tr, i'll  Ciii\ ersity  "f  lorontu  (B..N-, 

Lional  Rii.'  oiir,',','.  '''Tu.  He  siarlcl  bis  Im;  inc.s  ear  ''''7/,  • 

w'ill  iiri)',  d,'  19'")  as  iceretary  of  ibe  (  an  i-'/ 


aru^ii,  annual  meeting  m  oronto  ;  states  that  w'iro  com- |  employment  at  normal  or  belter- 

017  eunesday,  January  to  ii  a.  11  gf  every  character,  both  1  than-uormal  levels  for  those  ,]ep,:u 

'  '  _ ...  'commercial  and  social,  arc  iDcrea.s- |  dent  upon  il,  .Mr.  Spafford  add:-;.  I'oi 

The  .National  l.ife  .\ssurancc  Co.  '  lug  in  volume  and  will  probably  j  all  Us  cmploycc.s  who  have  cull,  ti.-d 
>f  Canada,  .irinual  meeting  in  Tor-  cttablish  a  year-end  record  through-  ',  in  active  or  nonperma.uent  foree:- 
>11(0,  on  NN’ccluesday,  January  I  5th  |  out  Canada.  He  says  th.'c  the  fact  ’  as  well  a;s  for  lbo.‘-c  ealled  for  tr.i.lii 


Imperial  Tobacco  "ill  inainiain  I  ru.  is  I’orpiiration.  lie  was  al  ,0  a 
mlovment  at  normal  or  belter-  '-'overiior  of  ino  Lni'er.-diy  ol  lor, ,11- 


tliat  there  is  a  Canadian  army  over-  ;  ing  under  the  National  R,;.'  oiir, 
seas  has  also  added  to  the  volume  of  i  .Nfobiliz.ation  Art  it  w  ill  pro,  id,'  ; 


1  Inir’’  ■  I’ifjticll 
DileiliCoU  I*.  . 


•  2  IjnpcriHl  Oil 

D  4  luip.  Toljdicco  , 
!*  i  Ini.  Prcjii/r  I*  dr 

1  i  Ini.  Nickel  .  .  . 

2  lul.  r7jiiil;*  ,  .  . 

1  Int.  P.iper  .  .  , 
7-12  I  Louisirin«i  L^nd. 

2  i  Ndt  1  Prewcricb  . 
7  Nrtl  1  .Sower  Pij>c 
2  !  Norrtiidrt  .... 
7  Ornnyc  Crush .  . 

112  Oxford  F’apcr  .. 
12  Power  C  oTp.  . 

2  Roytil  BanF. 

^  Winnijici,'  I..!.  .  . 


Milling  and  Oil  Coinpunicx 


Ibe  Canaila  Life  .4'^surancc  ,  tdegrapb  and  cable  traffic.  'The  !  lowances  designed  lo  iiiaiiiCiiii  Hieii  'idi'Hi  M'liuilai’tui  n  s  .Nssiiei.itioii.  I  b' 

hur:i-iy'''janum'y  16111  at  ,1 ^  number  of  personal  messages  au,J  |  earnings  at  or  close  .0  normal,).  ^ 

ii'iniif'v  ,;ih1r'u  intrnrrd  fnf  mpn  of  '  b,'  .s  .'ites.  ' " 'M  .  ""  I 


•'  _ _ _ _  inoiicy  cables  intended  for  men  of  ho  states. 

<  onfi'ileialion  Life  .Ns.soeiation,  J  ibo' forces  abroad  is  staggering.  — -y - —  .  . 

innuai  meeting  in  'Toronto  on  Tues-  !  |io  also  point.s  out  a  further  dcvcl-  .MONTRLM,  BR  \.N(  II  (  I.HM.B 

lav.  .lanuary  3L“t,  at  11  ,jpment  in  holiday  telcgraphie,  busi-  The  .Nloniretil  branch  of  '!'li,,iii.  .m 

..  .  .  I  ness  is  Ibe  increasing  U.SO  ol  the  wire  XT  .NIcKinnon,  m,3mbers  ,'r  lb,  N.-w 

'"nimereial  firms  tn  York  Stork  l.xebang,-  .  M.'iii i,.', I 
e  Toronto,  Tueduv,  Jaiiuarv  3Isi.  Honding  greetings  to  business  as:-;o-  ,  urb  .Market,  NVinnipee  .-im  k  C-'. 

I  ;i  I  I .  eiatcd.  guests  and  euslomci's.  Ho  in-  <  haiigo  and  oHn  r  (M  lianr'i  im  , 

stauced  one  firm  that  banded  in  a  1  been  r  loteil  ffrei  li','  tlie  ,  inl  ,il  Hi. 
file  Atiiliial  Life  Nssiirajire  Co.  ligf  of  1.000  such  messages  foi  year. 

•f  <  amid.i.  annual  111, :ei  ing  in  NVa-  ,  -hristmas  eve  delivery  and  another  j  Offices  at  ’loi  oiiLo  w  ill  be  niinn 

(■rlno.  Ihiir  day.  Tebruur'  'iih.  -01  same  character,  •  Hained  a>l  new  oii.-irterR. 


<  onfi'iler.'ilion  Life  .Ns.-oeiation 

innual  meeting  in  'Toronto  on  Tues 
lay.  .lanuary  3L“t,  at  11 


n  Toronto,  Tue  duy.  January  3Isi. 
19  11. 

'('he  Atilt iKil  Life  Nssiirajire  Co. 
•f  <  aiiad.i.  annual  tii,:eiiug  in  NVa- 
(■rli'o.  Tbiir  day.  T’ebruurv  iHb. 


,'li:i.  Ill",  (I,  p.'irln),'m 
Tr.'iir  |i,ii'|  for  the  I  .'U 


,  ear  -'""0  .  . 

(  an  yn'OHO  •  •  • 

'.-111.,,  111:.  I  uiC. 

il.  H-'  . . 

lui'lirg  I'ori. 

'  '  !’7‘Im!,',.V  ■  ■  ■ 

Hoi  or ,  ,'7',','  ’xi.,i„r,,t.' 


■I innli.'i n  ( 'on  ;  <  "i",ii'' 


•  urb  .Market,  NN'ininiir'e  .--loik  F-'. 
t  haiigo  anil  oHi,'r  ,  xcliaiir',  ba.- 
been  elotcl  ,rre,'H','  the  ,ii.|  ..i  i||. 
yea  r. 

I  Offices  at  ’loi'oiiLo  will  lie  niinn 
Uained  a-l  new  oiiarterR. 


liii;.'i'iil  .111,1  ai'lntl  i"  an  a,l\ i  in'.)  ,::i 
|ia,';:)  (111  fii  ,'S  to  ibi-  Imp, 'rial  Mu 

"iib.ii  Itii.'iril. 

Mr,  Rii:.;,'ll  a'ti'd  a:;  pl'i';-ii|,';il  o 


D.ii  I  iDcoil  h  l\> 
1  1  )h  N’lon  f’oi  (  . 

;  liit  ft.iF 
Dowel' 

I  M.dovltr  , 


I",  ,  Iiil.'ii'io  Motor  I  ear'll,'.  In  '  9,1.8.  ;  7“,/' xviu,'/’, 
w  .'I  ioe-idenl  of  lb,'  I  11  i\ I'r.'ni )  Lit-j(.„,iu  i  r-jntin  . 
"I'iii  y  ail, I  Beientifie  .'-toeieiy  m  I 'in9  |  I  ligliri,l>,T 
and  pre;, idem  ,>f  Fanitdliill  N.itiiuial  '  ' 

.  .  fk  I  f  in  V|»|rtn<J  iNuJUUltlii 

Lxhll-UHOU  in  LM8-IJ.  Jason  .  .  . 
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I  I  '  jodclo . 

1  I  MeicDoUrdd  .  .  . 
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I  1  ^IcW^lMrlH  (jold. 

II  Moirib  Kirkkij.d. 

7  Nr-ii-, . 

’  N.  (  .$().  . 

I  I  l.»t-oli.( . 

I  1  I’cnd  CNciilr  . 

')  I’owrII  I<(jiiytN  .  . 
M  I  *Ti  v-f  I  rr : 

'I  ficlirf  Arlinyi,,,,. 
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in  )*lii,li  llie  partiiri's  are  t,ijy  1,.  Leslie  am] 

H.  Joseph  I  rrgUboii  who  ha)c  hccii  iiicmhcrs  of  this 
linn  for  many  years.  'Ihe  husinrss  will  hr- transferred 
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